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PROPOSED FUND FOR BANKERS’ CLERKS. 


In our last number we briefly called attention to the subject 
of establishing a fund for the benefit of persons engaged in 
banking establishments, during periods of sickness, and in old 
age, or when from ill health, or other causes, such parties might 
be no longer capable of performing their ordinary business 
duties. We stated that it would afford us pleasure to receive 
communications from those who thought the proposal expedient 
and desirable ; and that we should be happy to lend our aid in 
promoting the success of the measure, if it should be determined 
hereafter to carry it into effect. 

Since the publication of our last riumber we have received 
numerous communications on the subject. They all concur in 
advocating the establishment of a Provident Fund, if it can be 
formed under the auspices of the leading bankers, so that the 
confidence of the clerks and managers, both in private and Joint 
Stock Banks, may be insured, from their knowing that the fund, 
when raised, will be under the direction of those in whom they 
can place the utmost confidence and reliance. In order to 
ascertain more decidedly the sentiments of the directors of the 
leading Joint Stock Banks, and also of the private bankers, 
we have, during the past month, addressed to them a circular, 
making the inquiry “ whether they are favourable to the principle 
of establishing a fund for the benefit of parties engaged in bank- 
ing pursuits.” The answers we have received have been, in 
every case, satisfactory. The leading banks ave favourable to 
the proposal ; and they only wait to know in what manner it is 
intended to b: developed before stating the part they will take 
in carrying it into effect. We could only ask if they were 
favourable to the principle of the measure ; and they have shewn 
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their interest in the proposition already by answering an inquiry, 
which, under other circumstances, might have appeared too 
indefinite to call for an answer. The circular has also been the 
means of affording us much information likely to be useful in the 
matter. We find that many Joint Stock Banks, feeling the 
necessity for such a fund as that proposed to be established, 
have been making arrangements for forming one amongst their 
own officers alone; and many of the banks will be happy to 
unite in carrying out a more extensive plan if it is found to be 
satisfactory in its details. Some banks have already instituted 
provident funds in their own establishments; and we may refer 
to an excellent letter from the assistant secretary of the British 
Linen Company Bank at Edinburgh, which follows this article, 
pointing out the great advantages that have been derived by the 
officers of that bank from the formation of a provident fund, 
many years since, for their benefit. 

here appears, therefore, to be a strong disposition on the 
part of those employed in banks, and of bankers and directors of 
banks also, to assist in the development of the plan which may 
appear best calculated to promote the formation of a fund for 
the exclusive benefit of parties connected with banking establish- 
ments ; and we intend to submit a proposal, for the purpose, to 
the leading Private and Joint Stock Bankers for their approval. 


The ~ in which the object is to be effected will be determined 


on by the gentlemen who may be appointed to decide upon the 
plan; and the plan itself will be duly published as soon as the 
necessary preliminaries are arranged. But, in the meantime, we 
wish to draw attention to the great advantages which will be 
derived by nearly every one engaged in banking pursuits if the 
proposal can be carried out successfully ; and to shew that the 
plan has every prospect of being so carried out under very 
advantageous circumstances. 

We may first direct attention to the odjects which will pro- 
bably be sought to be attained by the proposed fund; and, 
secondly, refer to the means by which the fund will be supported. 

The number of persons engaged in the business of banking 
at the present time is very large. There are nearly 1,700 dis- 
tinct banking establishments in Great Britain and Ireland 
(including the branches of Joint Stock Banks throughout the 
country), and if the average number of persons engaged in 
each of them is half-a-dozen only, the aggregate number, added 
to those engaged in the Bank of England, the Bank of Ireland, 
and the large banking establishments in London and Edinburgh, 
will be little under 20,000. The persons who compose this 
large elass occupy very different stations in society ; and though, 
we believe, the majority, from their connexions, education, and 
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resources, stand in a better position than any other body of 
men in this country, chiefly engaged as clerks; yet, we believe, 
also, there are very few whose circumstances enable them to 
make suitable provision for the decline of life, or for their 
families, in case of their premature decease. 

For the first of these objects very few men exert themselves 
to provide. They do not feel inclined to submit to any diminu- 
tion of the luxuries and comforts which their present income 
enables them to command, in order to meet a contingency, 
which they seldom think of until it arrives. They would rather 
work on and “ die in harness” than lay by a portion of their 
income for the infirmities of age, which, as they have never 
personally experienced them, they hardly expect will ever fall to 
their share. Where a man has a family to provide for out of 
a fixed income,—an income always smaller than his wants, and 
which, in general, he must economise, even to meet the expenses 
of living in the “ style” which his friends or his family think 
it necessary he should maintain,—in such cases there are few 
chances of anything being saved for future wants; and most 
men are accordingly content if they can economise enough to 
pay the premiums on a policy of assurance; so that, when they 
die, their families may not be left altogether without the means 
of support. 

And yet there are few men who would not feel more comfor- 
table if they knew that they were not destined to toil on to the 
very end of their existence. At present, they hope that the 
generosity of their employers will consider length of service as 
a claim for some pecuniary allowance when they become unfit 
for the more active business duties of their occupation; and as 
far as the banking profession is concerned, we believe, the 
claim has generally been allowed. Old banking firms have 
generally behaved with liberality to their old clerks. Under the 
joint stock system of banking, however, which has extended 
itself so widely within the last few years, the position of a banker 
to his clerk has undergone an obvious change; and it is this 
fact which renders the establishment of a provident fund for the 
benefit of parties engaged in banking establishments of so much 
greater importance now than if the clerks in JointStock Banks had 
the same claim on their employers as the clerks in private banks 
have generally been acknowledged to have upon the partners in 
the firm. The directors of Joint Stock Banks have not recog- 
nized the principle of retiring allowances ; and as the parties 
employed by them have generally been young men, and the 
banks themselves are yet only in their infancy, few demands 
have been made for superannuation allowances or pensions. 
The time has arrived, however, when the consideration of the 
subject demands the attention of those who have the direction 
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of large banking establishments; and we hope they will now 
come forward and lend their assistance in promoting an object 
in which they are really personally interested. This object will 
be the securing of a suitable provision for their officers in the 
decline of life, according to their previous standing and employ- 
ment in the banks. From the observations we have already 
made, it will be seen that we anticipate that managers of Joint 
Stock Banks will be as happy to avail themselves of the advan- 
tages of a superannuation fund as any of the clerks in an esta- 
blishment ; and we think that, in any plan which may be deter- 
mined on, adequate provision should be made for every officer, 
from the chief down to the bank’s messenger. The benefits to 
be derived from the fund would be superannuation annuities, 
and annuities for widows and children, with occasional loans to 
the members. The plan may, also, include the assurance of a 
fixed sum on the death of a member. 

In another part of the Magazine will be found a letter from 
the secretary of the Provident Clerks’ Mutual Benefit Association, 
in which he points out the advantages which that institution 
offers to clerks who assure their lives with the company; and 
states, that the benefits to be derived from such a provident fund 
as that now proposed can be obtained from his company. He 
further mentions the important fact, that in order to render the 
funds of the company available for granting loans, gratuities, 
and annuities, to distressed members or their widows, the bankers 
of London have subscribed the sum of ten thousand pounds ! We 
refer to the letter itself, which will be found on another page ; 
but may remark, that the benefits proposed to be obtained by 
the establishment of a provident fund for bankers’ clerks, will 
be of a different character to those offered by the association 
referred to. That company is, in the main, an assurance com- 
pany, and must be governed by the general principles of life 
assurance. Its benefit fund is only available, so far as the 
widows of members are concerned, after a successful election, 
which imposes the necessity of a canvass for prowxies, and is 
contingent on the candidate’s interest with those who have the 
election in their hands. The benefits of the proposed fund 
must be more certain, and the income necessary for maintaining 
a bankers’ provident fund, intended exclusively for persons 
engaged in banking pursuits, would be raised from other sources 
besides the premiums of its members. This part of the subject 
we may now briefly notice, merely adding, with reference to 
“The Provident Clerks’ Mutual Benefit Association,” that it 
appears to be a very excellent company, and well deserving the 
patronage of the class for whose benefit it has been especially 
instituted. 

In considering the probabilities of success for the proposed 
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bankers’ fund, it is very important to ascertain how far it is 
likely to receive assistance from the leading banks and bankers, 
as well as from those for whose benefit it is intended. We think 
that the support of the directors and partners in all banks where 
a large number of clerks are employed, may be confidently anti- 
eipated. As the fund is to be raised for the benefit of their own 
officers, we feel sure that they will not refuse to contribute to its 
support and efficiency. If the bankers of London alone have 
subscribed ten thousand pounds for the benefit of a provident fund 
for clerks generally, what may not be expected from the bankers 
throughout the whole kingdom, when the object is to provide for 
their own officers exclusively. We should look to the support 
to be thus obtained, as essential for the success of the plan; and 
as distinguishing the proposed fund from any at present existing. 
At the same time, the annual subscriptions of the clerks and 
officers must be depended on for the maintenance of the fund 
in an efficient state; and we may devote a few words to the 
consideration of the question whether any large number of the 
clerks would not be likely to support the institution. Those who 
aremarried and who have families might be safely depended uponas 
favourable to the plan ; and we include in this class the managers 
of Joint Stock Banks, as well as the subordinate officers. The 
question appears to be whether the. unmarried men would be 
disposed to subscribe to a fund, which if they remained single 
they might think they would not have occasion to depend on. 
In those establishments where a provident fund is at present 
supported by the officers the subscription is compulsory,—every 
clerk is obliged to contribute. But in any general plan this 
could not be the case; and, therefore, the advantages offered by 
the scheme must be sufficient of themselves to insure the sup- 
port of the unmarried as well as of the married officers in a bank. 
Can this be effected? If it can, there is no doubt of the success 
of the measure; and on due consideration we feel sure that no 
anxiety need be felt on the point. The fund may be made as 
desirable for the unmarried as the married; and if an equitable 
proposal is agreed upon with reference to this matter, so that 
all persons continuing engaged in banking business for a certain 
number of years shall be entitled to the benefit of the fund; we 
have no doubt of its being contributed to by clerks of every 
class in banking establishments, whether they happen to be 
married or unmarried. 

We need not say more on the subject at present, because we 
shall probably be able to give some definite explanation in our 
next number, of the means by which the plan is proposed to be 
carried out; unless the gentlemen who may act as a provisional 
committee think it desirable to postpone the publication of their 
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plan for a time. We hope, however, that those who think a 
provident fund of the kind we have described, desirable and 
expedient, will lend their aid in establishing it successfully. 
Whether this is effected or not, we feel sure that we are doing 
some good in thus calling attention to the subject, as we know 
it will lead to the formation of local provident funds for separate 
banks, even if the more extensive one we desire to see esta- 
blished is not carried out. 


Several letters referring to the subject will be found amongst 
our communications on another page. 


British Linen Company Bank, 
Edinburgh, 20th August, 1845. 
To the Editor of the Bankers’ Magazine. 


Sir,—I have received your circular letter, addressed to the Directors of 
this Company, of date the 13th instant, in reference to a proposal for the 
establishment of a Provident Fund for affording assistance to the widows of 
bankers clerks, &c. In reply I beg to inform you, that so far back as 1808 a 
fund was established by the officers of this company, for making a provision 
for their widows and children, and it has been in successful and beneficial 
operation ever since. It is patronized by the directors, and embraces all those 
connected with the establishment, whether at the head office or branches, 
having attained twenty-one years of age, and holding their appointments 
immediately from the directors. It is uuder the management of a committee 
of the officers of the bank, and therefore the cost of management is very 


ing. 

The fund at present affords an annuity of £50 to every widow; a 
like amount to every family of three children or upwards; of £40 where 
there are two children, and of £30 where there is one child only, and the 
annuities to children cease on their attaining twenty-one years of age. 

This it is believed was the first, and for many years continued to be the 
only institution of the kind in this country; others of the banks in Scotland 
have, however, within these few years, established similar funds of provision 
for their widows and children. 

In other circumstances, the directors would have been well disposed to 
afford every encouragement and assistance in carrying out the plans which you 
have suggested ; but, situated as they are in reference to the institution con- 
nected with their own establishment, they do not feel called upon to do more 
than express their strong opinion of the utility of such institutions, founded on 
the ample opportunities they have had of witnessing the great assistance and 
relief affo to the annuitants on the fund under their own patronage. 

I am, Sir, your most obedient Servant, 
WILLIAM SPENCE, Assistant Secretary. 








DEPOSIT ASSURANCE. 


WE have recently had brought under our notice a modifica- 
tion of the present system of Life Assurance, which presents so 
many novel features, and promises so many advantages to 
various classes of the public, if it can be carried out successfully, 





DEPOSIT ASSURANCE. 331 


that we think it right to direct the attention of our readers to 
the plan as it has been laid before us. 

The ordinary principles of Life Assurance are too well 
known to require description. The object sought to be obtained 
is securing payment of a fixed sum of money on the death of 
the assured, who contributes an annual premium, according to 
his age, for the advantage thus afforded him. To persons of 
moderate incomes, who can only lay by a small sum annually 
as a provision for their family in case of their death, this system 
of Life Assurance affords the greatest advantage; and since the 
expectancy of life has become better understood, and the various 
Assurance Companies have been able to test the tables on which 
their rates are founded with the actual results of many years’ 
experience, the science of Life Assurance has been so much 
improved, and its principles so well applied, that we can hardly 
expect more advantages from the present system than it now 
offers to assurers. The several companies have adopted, also, all 
the contrivances that could be safely employed to lessen the 
inconvenience of the payment of the premiums. Thus, a party 
may assure a fixed sum at his death by paying a certain amount 
at once; or he may pay a premium, decreasing in amount each 
year until it is finally extinguished ; or, if his income is likely to 
improve, he may pay an annually increasing premium suitable to 
his increased means. Thus it will be seen that Assurance Com- 
panies have done all in their power to accommodate assurers ; 
and their plans, in this respect, are so excellent, that they do 
not seem capable of further improvement. 

The great obstacle against Life Assurance becoming as general 
as it should be amongst persons in business, and others of 
limited income, still, however, remains. All the plans we have 
referred to for lessening the difficulty of providing for the annual 
premium required from assurers, prove that, to many classes of 
society, the present system of assurance is inconvenient, and 
even objectionable. The great advantages which it offers are 
not sufficient in such cases to counterbalance the temporary 
disadvantages. Of these, the chief one is, that money paid in 
as premiums, is virtually sunk by the assurer; it is in the case 
of a tradesman so much capital locked up. He can, it is true, 
use his policy in many cases as security for a loan; but if 
circumstances occur to prevent his paying the premium, or if 
he becomes so poor that he cannot pay them, and is obliged to 
give up his policy to the office, he loses, in general, at least two- 
thirds the amount he has paid in as premiums, and all the 
interest ; this proportion being (under the circumstances of the 
present system) very properly retained by the office as payment 
for the risk it has run during the time the policy has continued 
in force. 
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Many persons who do not understand the principles of Life 
Assurance (and this class includes, at least, nine-tenths of the 
assured), imagine that their policies are always warth the sum 
which has been paid on them by way of premiums ; they leave 
out of view altogether the risk the society has run while they 
remained assured ; and hence they are astonished at the small 
sum which the companies offer for a policy when it is given up 
by an assurer. In order that the point may be clearly under- 
stood by all our readers, we will notice two cases which have 
lately fallen under our notice where policies were purchased by the 
companies, and state the prices which were aetually paid for them. 

In the first case, a lady, whose life had been assured with 
the London Assurance Office for a sum on which a premium of 
£16 5s. 5d. had been paid for seven years, making the total 
amount to the Company £113 17s. 11d.; received on delivering 
up her policy the sum of £36 13s. 9d. only! 

In the second case, a gentleman had paid the Hope Assurance 
Company an annual premium of £16 2s. 6d. for ten years, 
making a total of £161 15s.; and on delivering ? his policy he 
received from the Company the sum of £47 only ! 

Now, we have no doubt that many persons are prevented 
assuring ‘their lives in consequence of not being able to withdraw 
from their engagements with an Assurance Office, except at a 
loss so great as in either of the cases above-mentioned. We 
are convinced that a large class of persons in business would 
readily consent to assure a less amount payable at their deaths 
than that fixed by the ordinary tables, if they could withdraw 
the premiums they had paid without so large a deduction, in case 
they thought it necessary to do so. And it is to accommodate 
such parties that “ Deposit Assurance” seems to be peculiarly 
suitable. 

Only two companies have adopted the Deposit Assurance 
principle at present, and their prospectus in our advertising 
columns will sufficiently explain the objects they have in view ; 
but we may briefly notice here the original features of this kind of 
assurance, the advantages it offers, and its probability of success. 

The principle on which the system is based will be under- 
stood from the following particulars :— 


“The average duration of life being now nang, J ascertained, a Life 


Assurance Company taking a great number of lives, can reckon exactly, at 
every age, what the period is during which payment by the company of any 
given sum deposited with them will be deferred. Further, the company 
know what rate of interest they can afford to allow to the assured for the use 
of his money while it is in their hands; and putting together in a calculation 
these two elements, viz., the time during which payment of the assured’s 
deposit is postponed upon the average of life, and the produce during that 
time fat a given rate of compound interest) of his deposit with them, they 
give him an obligation to pay the equivalent sum thus found at his death. 
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** An example will illustrate this. Take a party at the age of thirty, and 
say that he deposits £10. By the Carlisle table of mortality his expectation 
of life is, in round figures, thirty-four and a half years. Further, assume 
that the guaranteed rate of compound interest, Bcae® » till his death, for the 
use of the £10 deposited, is three — cent. perannum. By looking at any 
tables of compound interest it will be seen that the value of £10 presently 
paid down, amounts at the end of thirty-four and a half years, at three per 
cent., compound interest, to £27 14s. 2d. This £27 14s. 2d. is just the 
sum which a company dealing on the above rates would undertake to pay to a 
man aged thirty on his death, happen when it might, in return for a present 
deposit of £10, provided the value of life decreased uniformly from year to 
year ; but the decrement being unequal, the result given by an Assurance 
Company varies a little on that account, from the sum shewn by an interest 
table as above ; and this is the whole explanation of Life Assurance. 

“Tt will thus be seen how a Life Assurance Company must be viewed as 
a deposit bank, receiving sums from a depositor to be accumulated period- 
ically for his behoof, at compound interest, during the period for which the 
company calculate on retaining in their hands the deposits of cash which he 
has made, with the further most momentous advantage to the depositor, that 
if he die the next day after he has opened the assurance, his heirs will receive 
the very same large accumulated and improved sum from the company, as if he 
had lived up to the average duration of life. Thus the depositcr receives, in 
addition to all the benefits offered by a deposit or savings’ bank, or any other 
kind of investment or purchase, not only the guarantee of a favourable fixed 
rate of compound interest on his deposits till his death, accumulated for him 
periodically, without trouble or loss of time, but also, he is absolutely 
guaranteed against the consequences of his dying before the arrival of that 
period up to which, according to the average.mortality of the country, it can 
be calculated that he, as one of the mass, will-survive, but on his individually 
attaining which period, he is not entitled to reckon for one day. 

“To insure the general adoption by all classes of a plan so favourable, it 
is only necessary to show, that a party can avail himself of it as easily as he 
can of a bank of deposit, that he may pay in as much or as little as he likes, 
and when he likes—that there is no obligation on him at any time to continue 
his payments or deposits beyond the amount which he may have paid in at 
the time; and further, that the fund which he is accumulating is always at 
his command. 

“The mode in which business is transacted by the company will be still 
more easily understood,.after the above explanations, from the following 
example, in the form of the schedules attached to the certificate or policy 
which will be delivered by the company to each depositor after his life has 
been approved : 





Age, 
| calculating 
| from last | Amount 
Cash Payments. | f | Birth-Day.| Assurance Value. of 
| > ae Pe Assurance. 
Years. 





20 

§ 25 

as 2 2: |; 30 
” - 2 $5 | 
4 ' 40 | By £38 3s. 4d 


| 
| 
| és. ad. 
| By £53 3s. 4d. 53 3 4 
| 


By £36 12s. 6d. .... 36 12 6 
By £56 2s. lid. ....| 5 





50 | To £43 8s. 
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‘In the above schedule it is assumed, that a party entering with the 
company at the age of twenty, pays in, at that age, £20; at the of 
twenty-five, £15; at the age of thisty, £25 ; at the age of thirty-five, 3 
at the age of forty, £20—in all £100 of cash; receiving credit at each pay- 
ment for the corresponding value payable at his death. Thus the party 
assured, at the age of forty, who has paid in as above £100 of cash, will have 
at his credit in consideration thereof, £225 12s. ld. of assurance payable at 
his death: In further illustration, it is assumed that the above party at the 

of fifty, draws £25 cash from the company. He is, therefore, debited 
with the £25 in the cash column, and in the assurance column with the value 
of £25, payable at the death of a person aged fifty. The balance in the two 
columns is struck, and carried down for further operations. Still further, to 
show the working of the plan, it may be assumed, that at the age of sixty, 
the party (having altered his plans, or having occasion for the fund at his 
credit, for his use, or for other investment,) wishes to close his account with 
the company. The balance of cash paid by him to the company will then be 
£75, in respect of which he will have assured to him the sum of £182 4s. 1d. 
payable at his death. The value of £182 4s. ld. payable on the death of a 
party aged sixty, is £124 2s. 2d., which sum he will receive instead of the 
above balance of £75 paid to the company, and the account will be shut. 
“It will thus be seen, that the sums deposited with the company, standing 
in the cash column, are of constantly increasing value. It will be further 
seen, in proof of the advantages of the plan offered by this company, that 
the depositor, on closing his account, will find, that he has in effect been 
receiving upwards of 2 per cent. simple interest on his deposits, whilst he has 
kept an account with the company, at the same time that the company have 
guaranteed payment all the while of the largely increased sum standing at his 
credit in the assurance column, if he had died at any time whilst his account 
was current with them.” 


After reading the above particulars, our readers will be able 
to form an opinion of the merits of this new plan of assurance. 
We are ourselves disposed to view it very favourably. The 
chief difficulty that occurs to us is, whether a company can 
afford to offer to its assurers so many advantages, with a due 
regard to the permanent prosperity of the office, and the interest 
of all its members. 

If the company is liable, like a bank, to be called upon 
suddenly to pay back the money which has been deposited with 
it, then it must keep its funds available, and cannot realize the 
interest, which is usually obtained by Assurance Companies who 
lend their capital for long periods on the mortgage of houses, 
lands, and other securities of a like nature, which cannot properly 
be accepted by bankers. An Assurance Company can lend large 
sums on mortgage at a high rate of interest, because it can rely 
on not requiring its capital for long periods of time; but if it is 
to be liable to repay money deposited on demand, it must, like 
any banker, keep its funds available, and must, therefore, be 
content with a low rate of interest. We would recommend that 
the money should only be repayable after a certain length of 
notice. 

In the time of a panic the constitution of such an Assurance 
Company might appear liable to lead to its embarrassment; for 
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if all the assurers withdrew their funds, the company would 
have to realize its securities at a great sacrifice. Even in this 
case, however, there would be a counteracting advantage, which 
does not belong to a bank. The depositors would be interested 
in supporting the company as much as possible. 

But still the questions remain. Can these new companies 
afford to repay to an assurer, at any time, the total sums he has 
deposited with them, with compound interest? Will the tables 
on which the company’s calculations are founded enable them to 
bear the losses which may arise from numerous withdrawals and 
numerous deaths, when these events occur together, and fre- 
quently? And, can the principles of assurance be so adapted 
to the plan of a bank as to ensure stability and prosperity to 
the company which endeavours so to adapt them ? 

These questions we must leave for the consideration of our 
readers. They involve many interesting subjects of discussion ; 
and we shall be happy to receive the opinions of persons inter- 
ested in the operations of Assurance Companies, on the subject. 








ON THE ORIGIN OF THE NATIONAL DEBT. 


Possi1BLy many of your readers are unacquainted with the 
meaning of the first item in our National Debt, viz., “ Debt to 
Bankers,” £664,263. I therefore propose to give you, from 
my unpublished “ History of Banking,” some account of its 
origin. 

In the early part of the year, 1672, King Charles the Second 
being much in want of money, and averse to apply to Parlia- 
ment for supplies, having recently received considerable grants 
from the House of Commons, declared, in a private meeting 
with his Ministers, that “if any one of them could invent a 
method how to raise about £1,500,000, without the necessity of 
applying to Parliament, he should have the White Staff,” or, in 
other words, the Lord Treasurer’s place. 

On the day following Lord Ashley told Sir Thomas Clifford 
in confidence, “that there was a way to supply the King imme- 
diately with such a sum, but it was hazardous to put it in 

ractice, and might draw a train of ill consequences along with 
it, by inflaming both the Parliament and the people.” 

ir Thomas Clifford being entirely in the Popish interest, 

and pleased with anything that might render the King unpopular 

with the Parliament, endeavoured to discover the project, he 

therefore invited Lord Ashley to dinner, and plied him with 

wine to excess—led the conversation to the subject of the King’s 
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wants, when Lord Ashley unguardedly dropped the important 
secret of shutting up the Exchequer. 

Sir Thomas immediately took the hint, left his lordship, and 
went directly to the King, when, falling on his knees, he 
demanded the white staff, according to promise; the King cried 
out “ God’s fish,” his favourite exclamation; “I'll be as good 
as my word if you can find the money.” Sir Thomas then said, 
“If your Majesty will shut up the Exchequer you can secure 
£1,500,000.”" The King readily acquiesced in this nefarious 
project; and Sir Thomas Clifford, after it was effected, was 
made Lord High Treasurer and a Peer ! 

If this wholesale robber had picked the pocket of a private 
individual of his purse he would possibly have been imprisoned, 
if not hung; but fur robbing the bankers of thousands, he was, 
by a dissolute and depraved Monarch, rewarded with a lucrative 
office and a peerage. 

At a privy council held on the 2nd of January, 1672, his 
Majesty being present, Sir Thomas Clifford proposed, “ That as 
the King must have money to carry on the war against Holland, 
in which his Honour was engaged, that he knew of no other 
means at present than shutting up the Exchequer.” He desired 
none would speak against it without proposing some method 
more certain and expeditious. 

The King, after many apologies to his council for this bold 
step, declared that it “should only be for the space of the whole 
year ending the last day of December next; that, then, no new 
orders should be permitted to intervene to break the course of 
such payments.” 

This imprudent conduct of the King filled every one with 
consternation and dismay ; many hesitated not to say that the 
Crown had published its own bankruptcy ; in short, it was an 
act far more disastrous in its consequences than the previous 
seizure, by his father, Charles the First, of the bankers’ money 
lodged in the Mint. 

The money thus forcibly seized did, in point of fact, belong 
to the trading community ; and the consequent inability of the 
bankers to meet the demands on them caused a general suspen- 
sion of all monetary transactions. 

In the course of a few days after the King summoned the 
bankers before him at the Treasury, and with many kind and 
flattering assurances, told them that he would punctually pay 
the money out of what the Parliament should give him next 
Session, or out of his own revenues. He added, “I likewise 
require of you, that you immediately pay the engagements of 
the merchants, wko have refused to pay the custom dues on the 
plea of their money being in the hands of the bankers!” The 
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bankers, on the faith and word of the King, consented to pay 
the merchants in preference to all other parties. 

To understand fully this act of injustice, it is necessary to 
state that the bankers were in the habit of depositing: in the 
Exchequer the surplus of their floating capital, not required 
in their ordinary transactions, for which they received interest 
at the rate of eight per cent. per annum, allowing the parties 
who had deposits in their hands a lower rate of interest; and 
as the payments to the bankers were usually made out of the 
Exchequer weekly ; the bankers were, until the closing of the 
Exchequer, enabled, at all times, to meet the demands of their 
customers. 

When, however, the Exchequer was closed, all the money 
which had been deposited by the bankers, and not withdrawn, 
was then seized by the King. 

Numerous addresses and petitions were presented to the 
King by the sufferers,—nearly all of them filled with the most 
fulsome flattery. We extract from one of them, which was by 
an officer in the army, the following passage :— 

“Tam confident his Majesty’s royal bowels yearn with com- 
passion towards us, for the delay of payment is not any defect 
in his Majesty’s innate justice, but an excrescence, and an 
unhappy superfitation of the first pernicious counsel of shutting 
up the Exchequer ; to think otherwise, were to blaspheme the 
greatest sweetness of nature in the world, and to prophane that 
illustrious Prince, of whom no man ever yet formed a thought 
but his mind was presently filled with the idea of all that is 
great and just ; for the King’s honour and justice, like a rock of 
diamonds, remains still impenetrable.” 

None of these appeals made any impression on the King, or 
his worthless ministers, who could scarcely be prevailed on to 
listen to the complaints of so many ruined families. 

At last, at a council held at Whitehall, at which the King 
was present, the following declaration was agreed upon, and 
printed and circulated among the bankers :-— 

“Whereas his Majesty in council was graciously pleased in 
the month of February last past, to declare that he would assign 
and set apart so much of that branch of his revenue, as by Act 
of Parliament is made hereditary and perpetual, to the payment 
and satisfaction of the goldsmiths’ debt : And whereas, in pur- 
suance thereof, his Majesty has secured to the goldsmiths’ their 
debts on the said revenues by letters patent, granted to them 
respectively under the great seal of England ; and his Majesty 
having, in the said letters patent, provided for the security of 
such of his subjects as have trusted the said goldsmiths, doth 
think fit to order, and it is hereby ordered, that the said letters 
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patent shall be forthwith printed and made public, for the infor- 
mation and satisfaction of all those who are concerned.” 

The following are the names of the principal goldsmiths or 
bankers, as they now were first called, to whom the letters 
patent were granted :— 


Principal. Interest. 

s. d s. d. 

Sir Robert Vyner, of London, goldsmith. . 416,724 13 14 25,003 9 4 
0. do. .. 17,759 13 8 
i 4 


Edward Barkwell d .. 295,994 16 
Gilbert Whitehall . . «248,866 3 
Joseph Horneby , - « 22,548 5 6 


6 

5 .. 14,931 19 
George Snell ; - « 10,894 14 5 

8 

8 

4 


1,352 17 1 
653 13 
976 10 

3,586 17 


0 

6 

Bernard Turner " » «- Be 9 6 
0 

5,149 17 4 
0 

0 

0 

1 


Jeremiah Snow _ . «+ 59,780 18 
John Lyndsey " . «» 85,832 17 
Robert Welstead ‘ > oo ae 
Thomas Rowe . - e+ 17,615 17 
John Portman § . .. 76,760 18 
John Collier ‘ . eo 1,784 6 


1,056 19 
4,605 13 
107 1 


S : 

Da 

1 .. 678 9 
8 .. 

2 


The gross sum of which the bankers were defrauded amounted 
to £1,358,526; and the letters patent referred to in the decla- 
ration of the King, charged his hereditary revenue with the 
payment of interest on that sum at the rate of six per cent. per 
annum, which interest was paid for a few years, and then entirely 
suspended ; the unfortunate bankers were thus deprived of both 
principal and interest, and were compelled to maintain their 
rights in a court of justice. 

The suit was protracted for about twelve years, when, in the 
year 1697, judgment was obtained against the Crown. The 
decision, however, was set aside by Lord Chancellor Somers, 
though ten out of the twelve judges, whom he had called to his 
assistance, were of a different opinion. The Chancellor’s judg- 
ment was a most elaborate affair—his principal argument went 
to shew that the nation was not bound fo fulfil the engagements 
of the Monarch—a doctrine little in accordance with our present 
view of public faith. 

The cause was at last carried by appeal to the House of 
Lords, by whom the decision of the Chancellor was reversed, on 
which occasion the patentees naturally expected that justice 
would be done to them; they were, however, doomed to be dis- 
appointed, as appears by an Act of Parliament passed in 1699, 
by which, in lieu of satisfying their demands, it was enacted, 
that after the 25th of December, 1705, the hereditary revenue of 
the excise should stand charged with the annual payment of 
three per cent. on the principal sum contained in such letters 
patent, subject, however, to redemption, upon the payment of a 
moiety thereof, or £664,263. 
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The loss the bankers ultimately sustained in consequence of 
these proceedings may be stated thus :— 


To the original sum stopped in the 
Exchequer in the year 1672.... 1,328,526 0 O 

To twenty-five years’ interest, at six 
1,992,750 0 0 





£3,321,276 0 0 


As by the above Act, the demand of the bankers was reduced 
to the sum of £664,263; it follows that their losses amounted 
to about £2,700,000. 

The above sum of £664,263 is the first item in our present 
National Debt ; and, indeed, is the only portion of it that was 
contracted prior to the revolution, at which period there was no 
National Debt, no funds or stock guaranteed by the government 
in which parties might make secure investments ; neither was 
there any national bank, consequently, such as had saved money, 
and wished to improve it, either embarked their capital in trade, 
or lodged it with such houses as professed to allow interest for 
money. 

Of the latter description the London bankers were by far 
the most numerous and respectable ; they undertook to allow 
interest for such monies as were deposited with them, and to 
repay the principal when called upon ; but when they themselves 
were placed in a situation of difficulty by the conduct of the 
King, their depositors were deprived at once of their means of 
support, both bankers and customers being involved in one 
common ruin. 

Thus have I shown that the National Debt originated in 
fraud and robbery ; and if the schemes of some of our modern 
empirics were to be adopted, these would end in like manner. 

W. J. LAWSON. 








PROPOSED REMITTANCE BANK. 


WE have received a copy of a circular, which appears to 
have been extensively circulated in the country, proposing the 
establishment of a “ National Remittance Bank? for the pur- 
pose of transmitting money from one part of the kingdom to 
another, “ at small cost, and without hazard.” Our readers will 
be able to judge of the practicability of the scheme after reading 
the circular itself, which we give below; but we confess we do 
not ourselves see very clearly in what manner the plan can be 
carried out successfully. A respected correspondent, writing to 
us on the subject, says: “It is a measure totally uncalled for, 
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in consequence of the facility afforded through the post-office 
for remitting small sums. As to larger sums, the very short 
date bills given by regular bankers, and their small charge for 
commission on paying sums on demand, appears to render it 
impossible that the proposed scheme can be remunerative through 
a simple charge of commission, and leads to a supposition that 
more is intended than meets the eye.” Without attributing any 
improper motive to the originator of the proposal, we confess 
that his circular appears to us to be very vague and indefinite ; 
and we do not see that the plan could be carried out with benefit, 
either to the public or to bankers, who might undertake the 
agency as suggested. Is it meant that the charge for post-office 
orders is at present too high, and that the “ remittance bank” 
might derive a profit by adopting the post-office business? If 
so, why is the fact not stated? As to remittances of larger sums, 
we do not think the public can do better than avail themselves 
of the terms and facilities which are now offered by bankers in 
every part of the country; and whose business, in this respect, 
could not, we are sure, be undertaken more satisfactorily by any 
distinct establishment. 

As our duty, however, is to present our readers with every- 
thing new, which offers itself, connected with banking affairs, 
we beg to present them with the proposal of the “ National 


Remittance Bank,” and leave it for their perusal and considera- 
tion. It is as follows :— 


Circular containing the mere outlines of a simple and economical Plan for 
establishing a National Remittance Bank ; and intended to be sent to the address 
of one Firm, only, in each large Town, unless such Firm should disapprove of 
the undertaking, or omit to acknowledge the receipt of this, for more than ten 
days ; and thereby render it necessary to send a similar communication to some 
other in the same locality. 


The National Remittance Bank will not be a joint-stock concern in the 
common acceptation of the term; but a self-sustaining Public Establishment 
for the convenience of all who may wish to remit money of unlimited amount, 
at small cost, and without hazard, from one part of the kingdom to another. 
It will open no door to the eupidity of gamblers. It will be a good, without 
any admixture of evil. 

The head office, for correspondence, adjusting accounts, and general me- 
nagement, to be in London; and the entire business of granting and paying 
orders, throughout the country, to be effected by the old-established banks, 
or first-rate mercantile firms. (One in each large town, except in London, 
where the services of three or four would be required.) ‘hus the interests of 
the Institution, as well as of the Public, will be in the best keeping in which 
they could possibly be reposed. 

The amount of commission on granting orders, to be retained by—and to 
belong exclusively to—the bank, or firm, by whom they are granted ; less a 
certain portion which will be necessary for establishing a Reserve-Fund, and 
for the cost of management: A perpetually gain-yielding circulation, daily 
increasing from intervenient agencies, created by the diffusion of Railway 
property, will afford ample means for effecting those objects, 
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Although the management and result will be very different, yet, the Post- 
office system of granting and paying orders for sums under Five Pounds will 
ive some idea of the principle on which this truly national undertaking will 
e conducted :—and the egate of those small sums—the millions 
passed through that establishment—will help to explain the vast extent and 
importance of what is hereby intended. 

The respectability and experience of all parties by whom the a in 
every part of the country, will be worked, give every security that it will be 
worked satisfactorily. 

The practicability and usefulness of the undertaking cannot be doubted. 
It will afford great accommodation to commerce—great safety to individuals 
availing themselves of its facilities for remitting money—and, no small profit, 
without risk, to the numerous banks, or mercantile firms, engaged in its 
operations. 

It is a primary object to ascertain, with as little delay as possible, whether 
all or a majority of the country banks to whom this circular is sent are 
favourable or unfavourable to such a project being carried into effect, on the 
broad and substantial footing hereby indicated ; and, if favourable, whether 
they are desirous to undertake the direction of the machinery in their 
respective towns, on the above-mentioned conditions, whenever the arrange- 
ments are fully completed :—each firm is, therefore, respectfully requested, 
within ten days from the time received, to cut off, fill up, and return either of 
the annexed forms in a letter. 

Parties declaring in favour of the measure only, give evidence of their 
present views and intentions; and will not be considered as pledged to main- 
tain them, if, hereafter, they should have cause to think that those views and 
intentions were stated too hastily. But, for obvious reasons, they will be 
considered as placed under an obligation of secresy —and they may rest 
assured of all their letters being treated confidentially—until the time arrives 
for promulgating the plan on a more extended scale. 

othing of a definitive character, in reference to this project, can be 
entertained or adopted, except at a general meeting of all assenting parties— 
and all such parties may rely on having timely notice to attend. But a con- 
siderable period must necessarily elapse before suitable arrangements can be 
made for calling a public meeting. 
To Messrs. 

The annexed sketch is submitted to the consideration of pwd firm, with a 
respectful request that, in the manner pointed out, you will be good enough 
to make your sentiments known respecting the project to which it refers, 
Should your judgment be favourable, you shall be duly informed of every 
material step to be taken in advance. Any suggestion you may be pleased to 
offer will be thankfully received and carefully recorded, by 

Your faithful Servant, 
——-- C. RIGG. 
lst Form.—No. 

The views of our firm are favourable to the design of establishing a 
National Remittance Bank, on the plan proposed; and, probably, we may not 
be unwilling to undertake the direction of the machinery in the town of 

on the terms mentioned, when the arrangements are 
completed. But it must be perfectly understood that we hereby give no 
pledge. (Signed) 


2nd Form.—No. 


The views of our firm are unfavourable to the design of founding a 
National Remittance Bank. (Signed) 


VOL. ITI. 24H 
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STATE OF BANKING IN NEW SOUTH WALES. 


We have been favoured with the perusal of the Half-yearly 
Report, commercial and statistical, on the district of Port 
Philip, New South Wales, issued by Messrs. Westgarth, Ross, 
& Co., of Melbourne, dated 31st January last. This document, 
which is in some respects of the nature of a trade circular, is 
drawn up in a very superior manner, and reflects great credit on 
the gentlemen by whom it is issued. It embraces a very clear 
account of the present state and prospects of the colony, and it 
will be seen from our extract that the writer is able to discuss 
the political and commercial bearings of the present state of 
affairs there in a very able manner. We are happy to find that 
the general condition of the colony has so much improved during 
the past year, and hope the apparently well grounded expecta- 
tions, that the colony will very soon recover itself entirely from 
the effects of the panic and commercial distress that have for a 
time afflicted it so severely, will be realized. 

The preliminary observations of Messrs. Westgarth & Co. 
with respect to the causes which produced the commercial 
depression under which New South Wales has suffered, are so 
pointedly applicable to the speculation which has now for some 
time being going on in our own money markét, that they may 
be quoted for this reason as well as that they clearly point out 
the origin of the calamities from which the colony is slowly 
recovering. 

Errects oF ExTRAVAGANT COMMERCIAL SPECULATIONS. 

During the past six months the colony of New South Wales has con- 
tinued slowly to recover from the severe depression under which, in common 
with other colonies in this locality, it had long previously laboured. The 
natural re-adjustment of affairs has been facilitated and hastened by the 
present favourable accounts of the British market, and the greatly advanced 
prices which have been there given for wool during the last twelve months. 

The records of the Insolvent Court form an excellent test of this 
be roved condition of the colony. For the last three years there appear as 
OLLOWS :— 

*‘ Number of sequestrations in 1842 1843 1844 = Total. 


“« Sydney, or Middle District .... 600 535 221 1356 
“ Port Philip, or South District.. 113 124 45 282 


“Total for New South Wales.... 713 659 266 1638 


In a community whose average population was not above 155,000 inha- 
bitants there have been, therefore, during the short space of three years, and 
under one mercantile revulsion, one thousand six hundred and thirty-eight 
sequestrations ! So great a proportion of commercial and general distress has 
not, perhaps, been previously experienced in any country. In Port Philip 
the average amount of liabilities pertaining to each sequestrated estate is 
about £2,550. 
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This extraordinary period gradually demonstrated to the colonists that 
they had incurred, as a body, an extensive loss of capital. Each recurring 
insolvency successively exploded the imaginary wealth, to which, by means of 
fictitious prices, induced by an unusual influx of capital, the colony had 
attained. Experience has shewn that a rise in prices may take place from 
mere temporary abundance of capital and competition for investment, without 
any reference whatever, except in imaginary prospects, to a correspondin 
increase of value in the property in question. The unlimited confidence an 
credit, the incessant buying and selling, at once the cause and result of this 
condition of things, distribute available means and property to every hand. 
The successive additions to the prices of investments are mixed up with the 
actual profits of productive industry; the real and the imaginary profits are 
spent in common; and a community may thus unwittingly, as in the case of 
these colonies for the last four or five years, be making deep incisions into 
its surplus capital, and devouring this reserve with incredible rapidity, in 
extravagant imports, and the general expenditure of private life. Thus a 
town allotment, owing to a temporary and fictitious demand, may successively 
rise from the value of £100 to that of £1,000; but in falling again to the 
original hundred, from which, as is afterwards perceived, it should never have 
risen at all, the circumstances of the community are not ceteris paribus, 
exactly restored. The allotment has passed successively to six or a dozen 
different parties, who have divided amongst them the successive additions to 
its price: and unless these | pe are very different from the generality of 
human nature, and have lived as though no such profits had ever come into 
their possession, it is not only probable, but certain, that the greater part of 
this additional price has passed away,—has been spent, in short, along with 
the actual profits of daily labour, derived from the cultivation of the soil, or 
from other sources of real wealth. In substituting hundreds for one allot- 
ment, together with other descriptions of property, similarly competed for and 
elevated in price, a principal cause is exhibited of the late severe monetary 
depression. These depressions are, in reality, not the commencement of the 
evil; they are the consequence of gradually discovering its existence. A 
period of distress and embarrassment follows, while the diminished remnant 
of property subsides, by various accidents, into the hands of its owners. A 

eater degree of economy is introduced, industry directed anew, and the 
usiness 4 saving and accumulation is recommenced. 

The real progress of the oe can scarcely be said, however, to have 
been interrupted by these scenes and periods of general distress. In the Port 
Philip district various colonial manufactures have sprung up, agriculture has 
extended on every side, and the production of wool has increased in a manner 
altogether incredible. The poverty which has succeeded to the past extrava- 
gance has not operated to depress the industry of the colonists. This settle- 
ment may be regarded, as at present, in a highly flourishing condition. 


Present STATE OF THE Money MARKET. 


Commerce is still in a depressed condition with respect to mutual 
confidence and extensive bill transactions. These indications of prosperity 
cannot immediately return to an impoverished community; they will gradually 
reappear with the increase of means now derived from the prosperous condi- 
tion of the depasturing pursuits of the colony. There has not, therefore, for 
the last two years, been any great demand upon the banks for discount 
accommodation, and probably still less disposition on the part of these 
institutions themselves, after their late losses, to continue such assistance, 
until the return of a healthier state of commerce. The demand for money 

nerally has been very trifling throughout the Australian colonies, and there 
Eas been a tendency to reduce the rates of interest on mortgages to 8, and 


2H 2 
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even 6 per cent. from the old tates of 10 and 123 per cent. The banks now 
ive no interest on deposit money. In Melbourne, the ch for discounting 
Fills, not exceeding 100 days currency, is at the rate of 8 per cent. per 
annum, and at the rate of 10 per cent. when above 100 days and not exceedmg 
4 months currency. Overdrawn accounts and past due bills bear interest at 
the rate also of 10 per cent. In Sydney these deape are 2 per cent. lower. 
A bill has passed the Legislative Council of Sydney, during the session 
ended last month, to restrain by law any rate of interest throughout New 
South Wales beyond 8 per cent. This doubtful expedient has been so far 
negatived by the governor as to be reserved for the approval of her 
Majesty. The bill was proposed to continue in operation for a period of two 
years. The principal ment in favour of such a measure arises from the 
small number of those public companies in this colony which have transactions 
in lending money, whose limited capital is therefore in some measure mono- 
polised, and whose rates of interest are considered too little dependent on the 
circumstances of local trade. But this argument, if just, is unfortunate, at 
least in regard to the future prospect, as that copious supply of capital, and 
sensitive condition of the colonial money market, which are supposed to be 
now wanting, will assuredly not the more freely appear in Australia from any 
limitation by law in the rate of interest. The proposed legal rate is probably, 
indeed, sufficiently high, for some prospective period, for regular loans on the 
security of property, and for the discount business of the banks; and so far, 
therefore, such a law might happily prove almost a dead letter: but these are 
only a fraction of the mnumerable and varied transactions of daily life, in 
which the interest of money is involved. The principal objection to an 
interest law is, that it constrains or interrupts the operations of the great 
body of the people, in those multifarious arrangements which, for mutual 
benefit, are incessantly taking place, indiscriminately with money and mer- 
chandise. The brand of illegality upon all charges beyond a certain rate of 
interest or profit upon money, acts asa — tory order to a great a 
of respectable parties to refrain from such dealings, though just in themselves, 
and possibly to be performed even without risk of detection. The effect is to 
restrain the free spread of capital; to direct it only to a certain class of 
securities ; that is, to the hands of those borrowers who are already possessed 
of capital or property. This indirect operation of an interest law has, of 
itself, a tendency to reduce the rate of interest to these parties; but to 
others, the charge is, in reality, increased, either directly, by the extra rate 
of the usurer, or indirectly, by the circuitous and inconvenient process of 
purchasing merchandise at a price that it will make good the amount of 
interest which the law forbids, but which the circumstances of the times 
demand. Laws may be imposed and altered; but the necessities of mankind 
remain the same, and cannot be superseded by the legislator. The natural 
processes of lending and borrowing will continue under any regulations, but 
with constraint and injury proportioned to the degree in which the necessities 
of the borrower are thwarted by the monopoly and obstruction created by the 
interference of government. 
The two banks in Melbourne, branches of the Australasian and Union 
of Australia, enjoy during the present season, as compared with past years, a 
accession of business in discounting tlie bills of the merchants and 
settlers drawn against their consignments of colonial produce to the British 
market. The extension of this branch of banking business has been caused, 
not ouly by the present great increase in the quantity of wool, but also by the 
diminished supply of British s, for some time previous, in the colonial 


market, which has correspondi hy reduced the amount of proceeds to be 


remitted for by the colonists. The demand upon the banks for advances of 
their capital upon this excess of colonial exports has, therefore, caused the 
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present unfavourable rate of exchange with London, which is no less than 74 
per cent. discount for drafts at 30 days’ sight; drafts at 60 days’ sight are 
charged 8 per cent. The bill of lading for the produce on which the advance 
is made always accompanies the draft as a collateral security. In Melbourne 
the banks grant their own drafts at 30 days’ sight at 4 per cent. discount ; in 
Sydney at 6 per cent. East India Company’s drafts on London, and British 
bank bills and letters of credit are occasionally in the market, and realise 
from five to six discount. The usual price for these, and similar British 
drafts of undoubted security, is about a medium between the selling and 
discounting charge for drafts on London, on the part of the local banks. In 
this unfavourable state of the exchange, the commissariat in Sydney, instead 
of drawing, as usual, on London for its disbursements, and thus adding to the 

resent evil, has arranged for its required supplies of money with one of the 
ae banks (the bank of New South Wales), which supplies the government, 
for the next six months, to the extent of £60,000, at the rate of 6 per cent. 
interest per annum. The exchange on Britain may be expected to alter ere 
long to a more equal rate,* as already the shipping of produce, and the arrival 
of wool from the interior, have sensibly fallen off. About the month of June 
the rate may return to par. The want of capital in the colonies, and the 
present limited imports from Britain, have so far prevented those mutual 
a among the mercantile interests, which would otherwise have 
spread over a more considerable period the sudden and extensive demands 


experienced by the banks during the current wool season. The exchange 
has pressed severely upon the country settler, as it directly affects the price 
of exports, and amounts to about a penny per pound upon the price of wool. 

The banks of New South Wales now conduct a safe and profitable 
business, which, with the prospective increase and prosperous career during 


the present ascendant era, will rapidly refund to them the losses of past years. 
In the periodical changes of the colony this returning prosperity is the 
condition which attracts attention at home. Many of the country settlers, 
who have purchased sheep, for example, during the last or preceding year, 
must now find their original capital nearly doubled; and instances are not 
wanting, where, from the simultaneous rise m the price of wool in the English 
market, and of live stock in these colonies, a still greater success has been 
experienced within the short period of 9 or 12 months. The consequences 
of the knowledge of these facts and prospects at home will soon appear in a 
gradual recommencement of immigration from Great Britain among the 
upper classes of society, as occurred previously, in somewhat similar circum- 
stances, from 1838 to 1841. A considerable amount of capital usualiy 
accompanies this desirable accession to the numbers of the community. The 
owners make investments in mortgages, or in the purchase of colonial pro- 
perty; and prices gradually advance under this additional demand. Probably 
the wider scope now offered throughout these colonies for the investment of 
capital may prevent the recurrence of fictitious prices, at least to the former 
rumous extent. A very large accession of eapital, for instance, would be 
necessary, much more, indeed, than is likely to be received in the colony 
within any short period, to raise the price of all the sheep and cattle that now 
belong to New South Wales, from their present. rates of about 7s. and #1 10s. 
each respectively, to those of 60s. and £8 or £10, which prevailed in 1839. 
The period of wealth and splendour in Australia is always, however, to be 
regarded with suspicion; but as these colonies are at present just slowly 
emerging from difficulties and distress, several years of almost uninterrupted 
a may now be looked for, during which the transactions of the 
anks, and of the colonists generally, will be safe, extensive, and profitable. 


* The exchange has this day (1st 'cbruary) been altered from 7} to 5 per cent. 
discount. 
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Savings’ Banks. 


ST. MARYLEBONE BANK FOR SAVINGS. 


THE usual annual comparative statement of the progress of 
this institution up to 5th July has recently gone the round of 
the newspapers, and shows an increase of 1,086 in the number 
of deposit balances, and of £15,756 in the amount invested with 
the National Debt Commissioners in the year ended 5th July, 
1845, as compared with that ended 5th July, 1844. 

There is a very important particular connected with the 
minimum sum on which interest is allowed at this bank, which 
it may be useful to notice. Ina little printed handbill circulated 
last year, the following passage occurs :— 

“Sums are received at this bank (the St. Marylebone) as low as one 
shilling at a time; and as soon as they amount to FIVE PouNDS, and have 
been deposited one month, they will become entitled to monthly interest, and 
so on for every additional five shillings deposited. Interest on these small 


additional sums offers an advantage afforded by few, if even any other bank 
for savings.” 


Omitting on the present occasion any detailed allusion to 
the spirit of competition exhibited in the above extract, we 
cannot conceive how the trustees and managers of this bank can 
imagine (if they have thought at all of the matter) that the 
original object of the founders of Savings’ Banks intended for 
the deposit by the labouring classes of small sums, can be 
promoted by making the minimum sum on which interest is 
credited so high as five pounds ; and we should like to be enabled 
to account to our readers for the circumstances that, in the 
parliamentary return of 24th May, 1843, the sum of five shillings 
is stated as the lowest amount of deposit upon which interest is 
allowed: a statement quite inconsistent with the above state- 
ment, that five pounds must be deposited before interest is 
allowed on the five shillings. 

Again, as to another particular, viz. the advantage stated to 
be offered by the St. Marylebone Bank, “ which is afforded by 
few other banks, if by any other bank at all;” it appears that 
the amount of capital invested with the National Debt Commis- 
sioners on 20th November, 1841, was £266,407, the interest on 
which sum, without reference to any addition to it from capitalisa- 
tion of interest, or otherwise, for the year ended 20th November, 
1842, at £3 16s. per cent. per annum (which was the rate then 
paid by the National Debt Commissioners to the Trustees), 
would be £10,123. There can be no question for a moment 
that, in strict justice to the Government and the public, seven- 





348 SAVINGS’ BANKS. 


eighths at least of this estimated sum, or £8,857, ought to have 
been apportioned among the depositors, and the remainder, or 
£1,266 only, reserved for expenses—a sum amply sufficient for 
the management of the capital of any Savings’ Bank, even if it 
exceeded £266,407. 

Our readers may, however, be surprised to find that the 
amount of interest actually reserved for the payment of the 
expenses of the St. Marylebone Bank during the year ended 
20th November, 1842, is stated in the parliamentary paper, 
already mentioned, to have been as much as £2,075 11s. 11d. or 
nearly one-fifth of the above estimated amount received in that 

ear by the trustees from the National Debt Commissioners, 
eaving only four-fifths for division among the depositors. 

We regret that we have been obliged to estimate the amount 
of interest received, because the parliamentary paper does not 
afford it. We have no doubt, however, that the estimate is very 
near the actual amount. 

The expenditure of the St. Marylebone Savings’ Bank during 
the same year in which the above large amount of interest, viz. 
£2,075 was reserved for expenses; and on the 20th November, 
in which year the number of deposit balances was 13,349, and 
the amount invested with the National Debt Commissioners was 
£285,382—was as follows :— 


Rent and taxes 
Printing and stationery 
All other expenses 





Total. ... £2,297 14 





The portion of interest which ought to be reserved by the 
trustees of Savings’ Banks generally, for the payment of expenses 
may be gathered from the following particulars relative to the 
Edinburgh Savings’ Bank. 

The interest received by the trustees of this bank during the 
year ended 20th November, 1842, on a capital, which amounted 
to £221,816 19s. on 20th November, 1841, was £8,607 16 7 
of which amount there was credited to the deposi- 

tors during the same year the sum of 





Leaving only.... £1,118 10 10 
for expenses; that is, seven-eighths of the total amount of 
interest received were divided among the depositors, and the 
remaining one-eighth was retained for expenses. 

The expenditure of the Edinburgh Bank during the year 
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ended 20th November, 1842, on which day the number of 
deposit balances was 21,248, being 7,899 more than the number 
of deposit balances in the St. Marylebone Bank at the same 


period; and the amount of capital was £237,807 17s. 9d.—was 
as follows :— 


Salaries 
Rent and taxes 


Printing and stationery 
All other expenses 





13 





The above comparison between the St. Marylebone and the 
Edinburgh Savings’ Banks can require no comment. We feel 
little doubt that our readers will agree with us in opinion, that 
it is the notice in our own columns and elsewhere of such 
circumstances as those above adduced, which will attract the 
attention of the Government and the public to the necessity of 
amending the present Savings’ Bank system; and in the end, 
show the correctness of the view entertained by the actuary of the 
Edinburgh Savings’ Bank, as expressed by him in a letter recently 
inserted in a contemporary, that “in the event of further legis- 
lation,” which, from all we hear on the subject, may certainl 
be looked for next year, “ the interests of a few Savings’ Banks 
can expect no seule consideration, but they must be prepared 
to meet whatever can be met by the majority; for, however, 
they may attempt to persuade others to move towards their 
position ; yet, if unsuccessful in this, they must then themselves 
yield, and limit a course in which they have now more promise 
of success than ever.” 

The actuary of the Edinburgh Bank is, we verily believe, a 
determined and sincere advocate for encouraging only small 
accounts in Savings’ Banks, and for putting down all abuses in 
them ; and, therefore, his testimony and opinions must, from 
his position, be doubly valuable. The observation we have 
quoted above was called forth from him in answer to an unme- 
rited and unseemly attack upon him on the part of the comp- 
trollers of some of the Metropolitan Savings’ Banks, inserted in 
a contemporary, and arising from some remarks distasteful to 
them, which are to be found in his letter to ourselves, contained 
in our number for March last. 

But to return to the St. Marylebone Bank. As, in addition 
to what we have above advanced, we have reason to believe that 
this bank has been, at least previous to the passing of the act of 
1844, rather more than soupconnés d’étre suspects of admitting 
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eighths at least of this estimated sum, or £8,857, ought to have 
been apportioned among the depositors, and the remainder, or 
£1,266 only, reserved for expenses—a sum amply sufficient for 
the management of the capital of any Savings’ Bank, even if it 
exceeded £266,407. 

Our readers may, however, be surprised to find that the 
amount of interest actually reserved for the payment of the 
expenses of the St. Marylebone Bank during the year ended 
20th November, 1842, is stated in the parliamentary paper, 
already mentioned, to have been as much as £2,075 11s. 11d. or 
nearly one-fifth of the above estimated amount received in that 
ae by the trustees from the National Debt Commissioners, 
eaving only four-fifths for division among the depositors. 

We regret that we have been obliged to estimate the amount 
of interest received, because the parliamentary paper does not 
afford it. We have no doubt, however, that the estimate is very 
near the actual amount. 

The expenditure of the St. Marylebone Savings’ Bank during 
the same year in which the above large amount of interest, viz. 
£2,075 was reserved for expenses; and on the 20th November, 
in which year the number of deposit balances was 13,349, and 
the amount invested with the National Debt Commissioners was 
£285,382—was as follows :— 


1,196 18 


Rent and taxes 
Printing and stationery 
All other expenses 





Total. ... £2,297 14 





The portion of interest which ought to be reserved by the 
trustees of Savings’ Banks generally, for the payment of expenses 
may be gathered from the following particulars relative to the 
Edinburgh Savings’ Bank. 

The interest received by the trustees of this bank during the 
year ended 20th November, 1842, on a capital, which amounted 
to £221,816 19s. on 20th November, 1841, was £8,607 16 7 
of which amount there was credited to the deposi- 

tors during the same year the sum of 7,489 5 9 





Leaving only. ... £1,118 10 10 
for expenses; that is, seven-eighths of the total amount of 
interest received were divided among the depositors, and the 
remaining one-eighth was retained for expenses. 

The expenditure of the Edinburgh Bank during the year 
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ended 20th November, 1842, on which day the number of 
deposit balances was 21,248, being 7,899 more than the number 
of deposit balances in the St. Marylebone Bank at the same 


period; and the amount of capital was £237,807 17s. 9d.—was 
as follows :— 


Salaries 
Rent and taxes 


Printing and stationery 
All other expenses 





Total.... £1,018 13 





The above comparison between the St. Marylebone and the 
Edinburgh Savings’ Banks can require no comment. We feel 
little doubt that our readers will agree with us in opinion, that 
it is the notice in our own columns and elsewhere of such 
circumstances as those above adduced, which will attract the 
attention of the Government and the public to the necessity of 
amending the present Savings’ Bank system; and in the end, 
show the correctness of the view entertained by the actuary of the 
Edinburgh Savings’ Bank, as expressed by him in a letter recently 
inserted in a contemporary, that “in the event of further legis- 
lation,” which, from all we hear on the subject, may certainly 
be looked for next year, “ the interests of a few Savings’ Banks 
can expect no peculiar consideration, but they must be prepared 
to meet whatever can be met by the majority; for, however, 
they may attempt to persuade others to move towards their 
position ; yet, if unsuccessful in this, they must then themselves 
yield, and limit a course in which they have now more promise 
of success than ever.” 

The actuary of the Edinburgh Bank is, we verily believe, a 
determined and sincere advocate for encouraging only small 
accounts in Savings’ Banks, and for putting down all abuses in 
them ; and, therefore, his testimony and opinions must, from 
his position, be doubly valuable. The observation we have 
quoted above was called forth from him in answer to an unme- 
rited and unseemly attack upon him on the part of the comp- 
trollers of some of the Metropolitan Savings’ Banks, inserted in 
a contemporary, and arising from some remarks distasteful to 
them, which are to be found in his letter to ourselves, contained 
in our number for March last. 

But to return to the St. Marylebone Bank. As, in addition 
to what we have above advanced, we have reason to believe that 
this bank has been, at least previous to the passing of the act of 
1844, rather more than soupconnés d’étre suspects of admitting 
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improper trust accounts, by which a gross abuse of the law has 
been perpetrated ; the concluding words of the following recom- 
mendation recently offered to the comptrollers of the Metropolitan 
Savings’ Banks generally by the actuary of the Edinburgh Bank, 
and contained in his letter of rejoinder to the editor of the con- 
temporary already alluded to, is not, we consider, altogether 
undeserving of special notice in this place. 

The recommendation to the comptrollers is, “to study the 
position of Savings’ Banks rigidly, and without partiality, pre- 
paratory to any coming events, and to direct their attention to 
the bringing about of more unity of procedure in them, and to the 
sustaining of a high standard of purpose.” 

In conclusion, we earnestly solicit the attention of all persons 
connected with the management of Savings’ Banks to the above 
impressive recommendation of the actuary of the Edinburgh 
Bank; and we hope the meaning of it will be understood, not 
only by the managing officers of the St. Marylebone Savings 
Bank, but by the comptrollers of all these institutions throughout 
the country. 





Port PuiLip Savines’ Bank, New Soutu WALEs. 


This excellent institution has made considerable progress during last 
year. The number of depositors at 3lst December, 1843, was 295, and the 
amount of deposit money, £5,560 17s. 2d.; at 31st December, 1844, the 
number had increased to 399, and the deposits to £8,509 1s. 3d. The rate 
of interest allowed at the former date was 5 per cent., but it is now reduced 
to £3 6s. 8d. The following is an abstract of the balance sheet of the Port 
Philip Savings’ Bank for 31st December, 1844 :— 


ASSETS. £ sd. 


Mortgages, including interest to 31st December, at 10 percent 2,404 4 0 
Bills 600 18 11 
Government debentures, including interest, at 4d. per day .. 4,367 7 0 
Balance of Bank of Australasia 2,675 0 3 
Office furniture 27 19 6 


£10,075 9 8 


LIABILITIES. 


At credit of 399 depositors, with interest, at 34 per cent 8,509 1 3 
At credit of 13 intestate estates, with interest as above 1,226 12 7 


£9,735 13 10 


Balance, being amount at credit of ‘ Rest,’ or ‘Security’ Fund £339 15 10 


Rest Fund, composed of— 
Net profits for the year 1844 248 4 5 
Rest Fund at 31st Senahe, 1843 9111 5 


£339 15 10 





BANKING AND COMMERCIAL LAW. 


Banking and Commercial Lalo. 


LIABILITIES OF RAILWAY SHAREHOLDERS. 


It is oe gry in the poe and some following papers to 
give a sketch of the liabilities of shareholders in Joint Stock 
Companies, commencing with Railways, and treating the subject 
in the following order :— 


First,—The liability of directors. 

Secondly,—The liability of scripholders, who sign the deed. 
Thirdly,—The liability of those who refuse to sign. 
Fourthly,—The general liability of shareholders. 


Of the Liabilities of Railway Directors. 

In considering the liability of directors of Railway Com- 
panies, it is necessary to draw a marked distinction between the 
company before it obtains an act of Parliament, and its position 
afterwards, when the liability of the various parties who form 
the company is more clearly defined. “ Previously to application 
being made to Parliament, a railway company is usually formed 
under two provisional deeds, the one called a ‘ Parliamentary 
Contract,’ the other a ‘ Subscriber’s Agreement.’ These are of 
service only so long as the requisite statute shall not have been 
obtained ; they are instruments preliminary to the Act of Parlia- 
ment, and may be said to have no other effect than to constitute 
an agreement between the parties to them to take steps to 
procure legislative authority. Under their provisions the persons 
associated together may be called a company, having for their 
object the foundation of a railway; but until the statute has 
been procured, the company do not become a railway company.” 
—Wordsworth, page 117. The Joint Stock Companies’ Act 
(7 & 8 Vict. c. 110) provides, “That except, as hereinafter 
specially provided, this act shall not extend to any company for 
executing any railway, &c., which cannot be carried into execu- 
tion without obtaining the authority of Parliament.” 

By section 4, however, it is enacted, That before proceeding 
to make public, whether by way of prospectus, handbill, or 
advertisement, any intention or proposal to form any company 
for any purpose within the meaning of the Act, whether for 
executing any such work as aforesaid under the authority of Par- 
liament, or for any other purpose, it shall be the duty of the 
promoters of such company; and they, or some of them, are 
thereby required to make to the office thereby provided for the 
registration of Joint Stock Companies, returns of the particulars 
therein mentioned; and by section 5, if the particulars required 
are not registered within one month after they shall be deter- 
mined upon, any promoter shall be liable to forfeit for every 
such offence £20; and by section 9, if any company for executing 
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any railway, &c., deposit at the proper offices of the two Houses 
of Parliament, such deeds of partnership, or subscription con- 
tracts, as shall be required to be deposited by such standing 
orders, and also, return to the said registry office a copy of such 
deeds, &c., then it shall be lawful for the Registrar of Joint Stock 
Companies, and he is thereby required to accept the same 
instead of the deed of settlement by the act required; and there- 
upon, such company shall be entitied to a certificate of complete 
registration. 
It of course forms a part of the liability of railway directors, 
that they see all these preliminary arrangements completed, in 
terms of the recent Act for the regulation of Joint Stock Com- 
panies (7 & 8 Vict. c. 110). The sections 22, 24, and 25, refer 
minutely to the several requisitions which must be complied with 
by the promoters of railway companies; and we may, therefore, 
refer to the Act itself for further information on these points. 
The general liabilities of the directors of a projected railway 
under the late statute, will be understood from a reference to the 
clauses we have mentioned ; but we have now to direct attention 
to the points which have been decided by the courts of law and 
equity upon the same subject, and these decisions will be found 
highly important to all who take a part in the projection of 
Joint Stock Companies. In order that the points may be clearly 
understood, we shall arrange them under marginal headings. 


1.—What Acts involve Responsibility. 

It may be laid down generally, that if a subscriber or member 
interfere, and appear to the world to be interested as a partner, 
by attending meetings, becoming director, and acting as one, or 
giving orders, by being a party to resolutions for them, &c.; he 
becomes responsible, as a partner in the company, to the credi- 
tors thereof, although the company originated in fraud, to which 
he was not privy, or he has not become an actual partner by 
signing the required deed, &c.; or the company has never been 
actually and finally formed, or has been abandoned, or become 
insolvent.—Chitty on Contracts, page 244. 


I1.—Liability of Directors to Creditors of the Company. 

The covenant of a chairman of the directors of a company 
does not bind a succeeding chairman, who does not appear to 
have been a member of the company at the time the covenant 
was entered into; Hall v. Bainbridge, 1 Scott, 151. 

In an action by the solicitor of an intended company for 
preparing deeds, a person may be liable without being one of 
the directors. The persons who are directors are liable, and 
other persons may be liable also, if they interfere in the manage- 
ment, and hold themselves out as persons giving the order; 
Bell v. Francis, 9 Carrington and Payne, 66. 
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Where four directors of a projected railway company to 
Brighton retained an attorney to defend actions brought against 
them by tradespeople for work done for the company, and one 
of the directors paid the attorney’s bill, he was declared entitled 
to sue the other directors for the fourth part of that bill, and 
was not compelled to make himself creditor of the company at 
large ; Edger v. Knapp, 7 Jurist, 583. 

Where a member of a company advanced money to a director, 
knowing it was to be applied in taking up a bill of exchange, to 
which such director had become a party, for the purposes of such 
company, it is a question for the jury whether the member ad- 
vanced the money on the credit of the company at large, or on 
that of the director individually ; Colley v. Smith, 2 Moody and 
Robinson, 96. 

Where a local committee is formed for the purpose of for- 
warding the project of an intended railway, they are the persons 
who are liable to pay the salaries of their secretary, &c., unless 
it be shown that the secretary, &c., agreed to look to some other 
fund for payment. And where the defendant was not a member 
of the local committee at the time the plaintiff was first engaged 
as secretary, but became so while the plaintiff continued secre- 
tary, it will be for the jury to say, whether the defendant did not 
continue to employ the plaintiff on the same terms on which he 


was originally engaged; Kerridge v. Hesse, 9, Carrington and 
Payne, 202. 


III. —Liability of Directors for shares held by them on behalf 

of the Company. 

The «directors of a Company, in order to comply with a stand- 
ing order of the house of Lords, as a means of procuring an Act 
of Incorporation, subscribed for a large additional number of 
shares in the undertaking, and signed a declaration that they held 
them in trust for the company, but did not pay the deposit on or 
register them. Subsequently, at a special general meeting of the 
company, it was resolved that the trust should be annulled, and 
shares transferred to the secretary, to be held by him at the dis- 
posal of the company ; and this resolution was confirmed at a 
subsequent meeting of the directors. The directors made calls 
on the registered shares, and proceeded to enforce payment of 
them. Held, that the directors were liable in respect of the de- 
posit, and all calls to be made on such additional shares ; and that 
the same must be considered as bond fide subscriptions, Mangles 
v. Grand Collier Dock Company, 4 Jurist, 333. 


IV.—Liability of clergymen who act as directors. 
Many of the prospectuses that are current at the present 
time contain the names of ecclesiastical persons as directors. It 
seems to be illegal for them to act in that capacity. By Ist and 
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2nd. Vic. c. 106. s. 29: “ No spiritual person holding any cathe- 
dral preferment, benefice, curacy, or lectureship, shall engage in 
trade, or buy and sell again for profit.” A spiritual person 
illegally trading may be suspended for the first and second offence, 
and deprived for the third. But no contracts shall be deemed 
void, by reason only of the same having been entered into by a 
spiritual person, trading or dealing, &c.” 

There are some exceptions from the operation of these pro- 
hibitions, but railways do not fall within them ; and as a railway 
company when formed, is a trading company, their trade being 
that of carriers, it is clear that the clergy are incurring great risk 
and responsibility by connecting themselves with such asso- 
ciations. 








Legal Miscellana, 


ImPuUTATIONS ON A BANKER’S CHARACTER.—. Robinson v. Marchant.— 
Home Circuit.—Croydon, Saturday, August 9.—Before Lord Chief Justice 
Tindal and a Special Jury.—This was an action brought by the plaintiff, one of 
the partners in the Croydon Union Bank, to recover compensation in damages 
from the defendant, for having spoken certain slanderous words calculated to 
injure him in his business as a banker. 

Mr. Serjeant Shee, in opening the case, said that the plaintiff had, for a 
number of years, carried on an extensive business as a wine and spirit merchant 
at Croydon, and in 1838 he, in conjunction with Mr. Sutherland, a magistrate 
for the county, and Mr. Chasemore, an extensive miller and farmer, established 
the bank in question under the name of the Croydon Union Bank. In 1840 
the defendant, who was an extensive farmer, opened an account with the bank; 
he was at the time very extensively engaged in agricultural speculations; and, 
although undoubtedly a man of considerable property, yet, from the circum- 
stance to which he had alluded, he was conslisaalliy Ya want of accommodation 
from the bank, and during nearly all the time his account remained open his 
bills were discounted, and transactions of that kind were carried on to the 
extent of a great many hundred pounds. In 1842 his account was very con- 
siderably overdrawn, and the bankers felt it their duty frequently to remon- 
strate with him, and to request that he would put his account in a better 
state. He made excuses at different times, but no improvement took place, 
and at length the plaintiff, acting under the sanction of his partners, gave 
directions that his checks should be returned. They did not take this step 
until they felt themselves compelled to do so. They had allowed the de- 
fendant to overdraw his account; they had discounted his bills, the money 
advanced upon them had been overdrawn, and they felt they had no alter- 
native but to put a stop to such a system, and therefore directed the clerk to 
return the defendant’s checks, there being no funds to meet them. Ever 
since this had been done, Mr. Marchant had endeavoured by every means in 
his power to destroy the credit of Mr. Robinson, and in the markets, the inns, 
and in fact everywhere where Mr. Robinson was known, he had had the 
temerity to report Mr. Robinson to be a man without any property or fortune; 
in fact, that he was insolvent, unable to meet his liabilities, and entirely unfit 
to carry on the business of a banker. He need not tell the jury what a 
delicate thing the character of a country bank was; that the slightest sus- 
picion of its solvency would be calculated to destroy it. The e of the 
statements made by the defendant was, that one gentleman, named Smith, 
immediately withdrew his account, and it was difficult to say what was the 
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real extent of | inflicted. After more minutely detailing the slanderous 
expressions imputed to the defendant, the learned serjeant concluded by 

ling the witnesses, who proved the leading facts in the learned counsel’s 
speech, and who stated that a disagreement had occurred between the plaintiff 
and the eg woe naan uence of the former, who was the master of the 
Surrey s ounds, havi en warned by the defendant not to trespass on 
his toad teh the ant . ” 

Mr. Chambers addressed the jury for the defendant, and argued that his 
learned friend had made the case appear to be one of very much greater 
importance than it really was, and that, in point of fact, the action had merely 
been brought from the ill-feeling created between the parties by the defendant 
having warned off the stag-hounds. He contended that it was ridiculous to 
suppose that any injury had been occasioned to the bank by a few angry 
expressions made use of by Mr. Marchant at a time when he had been bad- 
gered by the persons who were friendly to the hounds, and when he was 
smarting under the annoyance occasioned by having his checks returned. He 
complained of the conduct of Mr. Robinson, in exposing the state of the 
defendant’s account, the resultof which might be his entire ruin, as a character 
for solvency was quite as important to a farmer, or a person in his station, as 
it was to the bank; but the plaintiff had not hesitated to expose his affairs, 
and for no other purpose, as he contended, than to gratify a feeling of malig- 
nity, owing to his having thwarted him in es on the stag-hounds. He 
submitted that the attempt to prove special damage by calling Mr. Smith to 
show that he had withdrawn his account from the bank in consequence of 
what the defendant had said was perfectly ridiculous, and he said it was per- 
fectly clear that Mr. Smith never entertained any fear of the solvency of the 
bank, and that the account was merely withdrawn for the purposes of this 
action, and would be restored when it was disposed of. The learned counsel 
concluded a very ingenious address by calling upon the jury to discountenance 
such proceedings on the part of a banker as appeared to have been adopted 
by the plaintiff in this case, by returning a verdict for the defendant. 

The Chief Justice, in summing up, said there could be no doubt that such 
expressions as those proved to have been used by the defendant were cal- 
culated to do serious injury to a person in the position of a banker. It was 
said that the defendant had made use of them while excited by the plaintiff 
having exposed his account. If that were the case it was no justification in 
law, but it did not appear clear that Mr. Robinson had done so, only one wit- 
ness spoke to the fact, and he could not say whether it was before or after 
Mr. + ert had made use of the expressions imputed to him. 

The jury, after deliberating a few moments, returned a verdict for the 
plaintiff—damages £50. 


Court or Bankruptcy, BASINGHALL-STREET, JuLY 16. — THE 
Romrorp BaNnk.—,JOHNSON AND CompaNny’s BanxkRuptcy.— The 
bankrupt appeared before the Court on application for his certificate. He 
was supported b Mr. Cooke, the barrister, and opposed by Mr. Wilkinson, for 
the assignees. Mr. Lawrence attended to watch the proceedings on behalf of 
several creditors. The business commenced by the official assignee (Mr. Fol- 
lett) reading the subjoined report on the affairs of the bankruptey :— 

The balance sheet of the Romford bank, as filed by Thomas Johnson, sen., 
presents the following facts :— : 

That Mr. Thomas Johnson admits having withdrawn from the bank, in 13 
years, the following sums, viz. :— 


£13,380 
12,735 


£26,115 
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That the bank was carried on the whole period of its existence (18 years) 
not only without profit, but at a loss :— 


The expenses being stated at ............. 16,767 
Profits..... Sade eUCeReAde he Wood ee ee bees 11,511 
Showing a loss upon the trading of .......... 5,256 
In addition to bad debts of ................ 2,754 

MMM s2xsstetinctauwdsevscese £8,010 


As quarterly balances were struck during the whole period of 18 years, 
it must be assumed that Mr. Johnson was aware of the position of the bank. 

The private balance-sheet of Thomas Johnson’s private estate admits the 
receipt in 13 years of— 


The previously named ......... he Rinin Raiscutin £26,115 
Receipt from the Aldgate concern............ 18,709 
oh Ra pia Pants Stee aR ree 5,973 

£50,801 


Which is accounted for by 
Loss on white lead concern .. £8,669 
Interest and discount ...... 19,714 > £46,689 
Personal and domestic expenses 18,306 


Further proving that the bills and moneys withdrawn from the Romford bank 
were applied to purposes distinct from that concern. 

Mr. Commissioner Goulburn said that he wished it to be perfectly under- 
stood that this report was not intended to save him trouble, but to assist the 
various parties connected with the case. Evidence was given to prove, that 
Johnson was aware of the insolvent state of his bank whien he received mone 
from his customers, &c., and appropriated it to other uses unconnected with 
the bank, and that he had, to deceive his partner, drawn checks on his private 
banker, which remained in the Romford Bank as assets. ‘The Commissioner 
declared the bankrupt not entitled to his certificate. 








Reports of Joint Stork Banks. 


Notr.—[We shall be happy to give publicity to the Reports of all Bank Meetings, as early after 
they occur as possible, if the Secretaries will please to favour us with Communications. The 
information thus afforded will be exceedingly interesting and valuable; more particularly so 
as no such collection of Reports has ever yet been published.]—Ep. B.M. 








BIRMINGHAM AND MipLanpD Bank. 

At the Ninth Annual General Meeting, held at the Bank, 6th August, 1845, 
Samuel Beale, Esq. in the chair, the following report was presented :— 

“Tn making their ninth annual report, the directors wish to call the atten- 
tion of the — to the state of the guarantee fund, which with the sur- 
plus profit of the past year will exceed the amount authorised by the deed of 
settlement. 

“They recommend that 50 per cent. on the — of the Bank be transferred 
from the guarantee fund, being an amount equal to £12 10s. per share, which 
added to the £25 already paid makes £37 10s. paid up in respect of every 
£50 share. 

“They also recommend that the dividend for the past half year be £1 5s. 
per share, free of income tax. 

“* If these recommendations be adopted, the statements of the accounts for 
the year ending the 30th June last, will be as follows : 

















REPORTS OF JOINT STOCK BANKS, 


Clear net profit, after having paid the past year’s Income Tax, 

written off every bad debt, and made provision for those 

of a doubtful kind.............. phous Weis ede Dds oes £9,111 
Dividend of £1 per share, paid for the half-year ending 

3lst December, 1844 
Dividend of £1 5s. per share, for the half-year ending 

PPT Ss caa okie clan sorte ars adtslne levee 2,500 





4,500 
Leaving a balance to be carried to thie Guarantee Fund of .. £4,611 


The Guarantee Fund, at the last annual meeting, amounted to £29,826 
Dubenont to SOth oF Fane, 145 cic ccccccrccvecveccvees 898 
Bad debts written of, but afterwards recovered ............ 20 
er ey ree, See or ere re 4,611 

£35,356 
Deduct transferred to capital ............sesecesseeeeee 25,000 
Remaining on the Guarantee Fund..............-. 20005 £10,356 


357 


14 1 


14 1 


mommy 


— 
2), och] NOOR 
ow 


te 


The following Statement shews the progress of the Bank since its commencement : 























Rate | Amount Amount carried 
| of of ‘o the 
| Dividend. | Dividend. Guarantee Fund. 
| Per Cent. | £ » £ £.we & 
For year ending June 30, 1837 ....' 6 | 1,691 5 9 1,507 7 8 
” os 1838 .... 6 | 2,652 8 0 2,480 17 2 
9° ” 1639 .... 8 | 3,678 15 4) 3,180 6 3 
* ° 1840.... 8 |; 4,000 0 0 2,621 110 
” ” |. 8 4,000 0 0 4,081 12 6 
~ ‘ 1842.... 8 | 4,000 0 0} 4,416 16 11 
af os 1843.... 8 | 4,000 0 0} 717 10 O 
* ~ 1844... 8 | 4,000 0 0| 3,140 8 3 
{ for a} | 
ee " 1845..../410for2nd$} 4,500 0 0| 4,611 14 1 
| | half-year. | | | 
Premiums on Shares sold ... | | 2,620 0 0 
PL. cciaa- a aeaenian<encn eat | | 38,719 4 0 
Debts written off as bad, and after- | 
wards recovered ............ | 2,259 5 7 
See £32,522 9 1| 35,356 4 3 
Deduct added to capital ..........| 25,000 0 0 
! 
Present Guarantee Fund .. \£10,356 4 3 





From the experience of the working of the Bank since its formation, the 
directors confidently anticipate, that, if the future dividends be limited to the 
amount now recommended, of £2 10s. per share per annum, the means of a 
rapid increase of the guarantee fund will be provided, and at no distant date 


the capital may be fully paid up by accumulated profits. 


The directors now purpose issuing the 400 reserved shares at £50 per 
share. Every shareholder will have the option of taking one for every five 
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shares now held by him, if he avail himself of this option on or before the Ist 
of September. 

“Since the last Annual General Meeting, Mr. Lort, having removed his 
residence to Leicester, has resigned his seat at the board of directors; and in 
accordance with the provisions of the deed of settlement, the directors elected 
Mr. Thomas Beilby to supply the vacancy. 

“The directors who retire from office this day are Messrs. Francis Clark 
and Thomas Beilby. 

“« After the reading of the report, it was resolved unanimously :—that the 
report be received po approved, and a copy, together with the proceedings of 
the day, be sent to every proprietor ; that a dividend of £1 5s. per share, for 
the half-year ending 30th June, be declared, payable on or after lst of Sep- 
tember next ; that an addition of £25,000 be made to the capital of the com- 
pany, which amount shall be transferred from the guarantee fund, and con- 
sidered as a payment of £12 10s. per share, in addition to the £25 per share 
already paid ; that Francis Clark, Esq., and Thomas Beilby, Esq., be re-elected 
directors of the company ; that the thanks of the meeting be given to the direc- 
tors, for their attention to the duties of their office, to the chairman, and to 
Mr. Geach, for his faithful attention to the interests of the Bank.” 





Nortu Witts Bankinc ComPAyNy. 


At the Tenth Annual General Meeting, held at the Bank, Melksham, 
August 6, 1845, the following Report was presented by the directors :— 

“*The directors have much pleasure in meeting the proprietors in their 
New Bank :—and on laying before them the financial statement of their affairs, 
have the satisfaction to observe that the improvement in trade referred to last 
year is still maintained, and affords a legitimate employment for money. 

‘The accounts have been audited to the 30th June “last, and (after defray- 
ing all current expenses, and making provision for bad debts) show a profit of 
£4,420 19s. for the past year, which, with £113 19s. 11d. brought forward, 
makes a total of £4,534 18s. 1ld. 

“The result of the half-yearly balance at Christmas enabled the directors 
to pay a dividend of £10 per cent. per annum (less income-tax), and they 
now report a balance of £5534 18s. lld., and recommend a dividend at the 
same rate for the half-year ending the 30th June; they also propose an addi- 
tion of £500 to the guarantee fund, carrying the remaming sum of £34 18s. 
11d. to the credit of profit and loss for the current half-year. 

“In conclusion, the directors wish particularly to invite the zealous and 
cordial co-operation of the shareholders, and to impress upon them the duty 
of their individual exertions and influence in promoting the interests of the 
Bank, and thereby contributing to their own advantage by the further increase 
of good business.” 

After the Report had been read, the dividend as proposed by the directors 
was agreed to ; the directors for the ensuing year were re-elected, and the sum of 
£300 voted them for their services; and the thanks of the meeting were given 
to Directors and Managers for their attention to the interests of the Bank 


during the past year. 





LONDON AND County BANK. 


At the usual Half Yearly Meeting held 7th of August ult., the following 
Report was presented to the proprietors :— 

“The directors have again much pleasure in placing before the proprietors 
the balance sheet, signed by the auditors, for the half year ending the 30th 
June, 1845, and informing them that they have declared a dividend, on the 
capital stock of the Company, at the rate of £5 per cent per annum, for the 
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we half year, free of income-tax, payable at the Head Office and Branch 
anks of the Company on and after the 18th instant. 

“The business of the Bank continues to increase steadily, and the balance, 
£1,695 17s., now proposed to be placed to the Guarantee Fund, will, with the 
surplus of the last half-year,—£2,554 15s. 6d.—and interest thereon, make 
an increase to that fund for the year of £4,591 17s. 6d. 

“Your directors have to report the termination of the law proceedings 
arising out of the affairs of Colls and Co. on terms favourable to this Company. 
The exact loss on this aceount cannot be ascertained until the dividend on 
Colls and Co.’s estate is declared ; but it is a source of much satisfaction to 
your directors that the loss (which, on many occasions, has been much exag- 

rated) will not exceed the sum to the credit of the Guarantee Fund: and it 
1s the intention of your directors, at the next meeting of the company, to sub- 
mit to the proprietors the resolution applying that fund, or such part of it as 
may be required, to its liquidation. 

“In announcing the settlement of the cause of Acraman v. Cooper, your 
directors think it mght to call the attention of the meeting to the improved 
prospects of the company, and to express their opinion that the cessation of 
the expensive law proceedings in which the company has been engaged during 
the last three years, and the release of a large sum so long unemployed for 
profitable investment will, at an early period, justify a satisfactory increase 
of dividends to the proprietors. 


“ Balance sheet of the London and County Banking Company, 30th June, 1845. 


DR. 
Paid-up capital......0s6ccscccrssovcs £164,040 0 0 
Reserved Gad oo vc cccccccccscevesess 12,918 li 1 


£176,958 11 1 
Due to customers on current and deposit accounts ...... 1,348,257 15 6 


Gross profits for the half-year carried down............ 38,796 9 1h 


£1,564,012 16 6 
cR. 

I a ee a alg a aan a earmecareis £205,806 4 3 
Securities, discounted bills, &. ..........cccececececs 1,293,408 7 1 
Bank premises, freehold and leasehold ................ 19,004 9 1 

Preliminary expenses, and expenses of establishing 
IN os oh a aceccinse Kgipares: 4e amibdida mace ade eles 17,976 5 9 

Current expenses, salaries, rent, and bad and doubtful 
<a er rere ere eee 20,063 13 4 
Interest paid on current and deposit accounts .......... 7,703 17 0 
DR. £1,564,012 16 6 


Current expenses, salaries, rent, &c., of 
Head Office and Branches, interest al- 
lowed on current and deposit accounts, 
rebate on bills not due, and allowance 


for bad and doubtful debts.......... £33,007 10 7 
Half-year’s dividend at £5 per cent., free 
from deduction for income-tax ...... 4,093 2 4 


Balance carried to Guarantee Fund .... 1,695 17 0 
—_———._ £38,796 9 ll 


CR. 

Gross profits for half-year brought down ......... coeee £ 38,796 9 11 
Votes of thanks were unanimously voted to the directors, and chairman, 

W. Hawes, Esq., for their attention to the interests of the bank. 
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BIRMINGHAM TowN AND District BANKING CoMPANY. 


At the Ninth Annual General Meeting, held at Dee’s Royal Hotel, on 
Tuesday the 12th of August, the following Report of the directors was 
presented :— 

‘It is with considerable pleasure that we have again the opportunity of 
meeting you here in the discharge of the annual duty with which you have 
intrusted us; and of presenting our Report on the operations of the Bank 
during the past year. 

** We feel assured that the proprietors will receive from us with satisfaction 
the account we have now to lay before them of the success which has attended 
the business of the Bank since the former report. 

“In the last year money has been very abundant, and, consequently, in 
many instances obtaining only low rates of interest; but this disadvantage has 
been more than compensated for by a considerable increase in the general 
transactions of the Bank. 

‘The accounts, as balanced up to the 30th of June last, have been care- 
fully examined by us, and their correctness may be fully relied upon; and we 
find, after deducting for all bad debts, paying the income-tax for last year, the 
ordinary and some extraordinary expenses of that period, that the profit on 
the year, arising from purely banking transactions, is £8,502 17s. 9d. From 
this result, and our experience of the business of the Bank since its establish- 
ment, we are of opinion that the time is now arrived in which we can safely 
recommend to the proprietors an increased rate of dividend, without trenching 
too much upon the accumulations to the Guarantee Fund; and we also think 
it desirable to propose, in conformity with the wishes of many of the share- 
holders, to arrange for the future payment of half-yearly dividends. 

“In accordance with our first recommendation, we propose to make a 
dividend from the profits of last year, of eight per cent. on the paid-up 
capital of £69,075; payable on or after the first of September next, free of 








income-tax, and which amounts to .............00005 £5,526 0 O 
To place to the building account as usual......... 215 0 0 
os to the guarantee fund..............00- . Baar F 
Making ...... ST ee ee ey ey eee eee £8,502 17 9 

The Guarantee Fund will then stand as follows :— 
For 30th June, 1844....... sores aracaians £22,202 13 4 
One year’s interest on ditto................ 666 1 6 
CO ” eee padedeciaon tales 2,761 17 9 
eee 25,630 12 7 


“It may be well to remind the proprietors, that in addition to the above 
accumulation of profits, in the Guarantee Fund, there has been appropriated 
for the payment of dividends since the commencement of this Bank, no less a 
sum than £40,736 15s., which we consider a very satisfactory proof of its 
success. 

** We cannot close our report without congratulating the proprietors on the 
result of the past year, and cordially thanking those shareholders and friends 
who have, either directly or otherwise, assisted in extending the business of 
the Bank; and we hope that all who feel an interest in its prosperity will 
unite in promoting the further extension of its connexions.”’ 

After the reading of the Report, the retiring directors were re-elected; a 
dividend of £8 per cent declared to be payable half-yearly in March and Sep- 
tember for the future; and votes of thanks were passed to the directors, 
chairman, secretaries, and to Mr. Bassett Smith, the manager, for his great 
assiduity and care in conducting the business of the Bank durmg the past year. 
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SHEFFIELD AND HALLAMSHIRE BANK. 


At the Ninth General Annual Meeting, held on Friday the 18th July, 1845, 
the following Report was presented :— 

‘The directors have now the agreeable duty of giving to the shareholders 
their Ninth Annual Report of the position and business of the Bank. 

“* Since the last annual meeting, ‘ An Act to regulate Joint Stock Banks’ 
has been passed. This has not hitherto materially affected the interests of the 
company ; the circulation has several times reached the maximum, and but for 
the restrictions of this Act, would have continued to increase. 

“The directors have great satisfaction in being again able to report a 
further increase of the profit of the past year, the net balance of the earnings, 
after paying all expenses, being £8,803 2s. 10d., which exceeds the profit of 
the preceding year by £213 4s. ld. The profit of the year has been disposed 
of in the following manner :—A further sum of £700 has been passed to bank 
premises and furniture account; £315 4s. 9d. has been paid for the three 
half-years’ income-tax ; £5,017 applied to the payment of the dividend, after 
the rate of £5 per cent. per annum, clear of income-tax, which may be re- 
ceived at the Bank on or after the 28th instant; and the remaining balance, 
£2,770 18s. 1d. has been carried to the surplus fund. 

“The bank premises and furniture account now stands at £4,500. The 
directors purpose writing off from this £500 per annum, until it is reduced 
to £2,500, at which amount they intend it to remain, as there is no proba- 
bility of the property ever being of less value than that sum. 

“A considerable failure of a firm, which had an account with the Bank, 

took place in the early part of the year, from which the company will incur 
some loss. This debt was contracted in the infancy of the Bank, and has for 
a long period received the constant attention of the directors; the result of 
which has been so far successful, as to place the account in a much better 
wea than it was at an earlier period. Sufficient time has not yet elapsed 
or the realisation of the securities, therefore the actual loss is not ascertained. 
Owing to this circumstance, the directors have been under the necessity of 
transferring from surplus fund to bad debt account the sum of £1,914 18s. 2d. 
The surplus fund now amounts to £9,050. 

“It is gratifying to the directors to have it in their power to state that, 
with the above exception, no loss has occurred to the Bank during this year. 

* Within the last twelve months 2,430 shares have been transferred from 
parties residing at a distance, to others living in the town and neighbourhood; 
this change has already been advantageous to the Bank, and will continue to 
be so. Some of the new shareholders have not yet brought their business ; 
but as several of them do not hold shares in any other bank, the company may 
at least look forward to receiving their accounts. 

“The shareholders are aware that the directors have proposed certain 
resolutions for altering the deed of settlement; the most important of these are 
the consolidation of £20- shares into £100 shares, and the limitation of the 
dividend to £5 per cent. per annum, until the surplus fund amounts to 
£25,000. The other resolutions, which are of minor importance, have been 
suggested by the practical working of the Bank. 

** All the resolutions, after having been carefully weighed, and maturely 
considered, were unanimously approved of by the directors; and they feel 
quite satisfied that the shareholders, in confirming them, will be promoting 
the welfare of the company. 

‘The directors were gratified by the shareholders passing, at the special 
meeting convened for that purpose, the whole of the resolutions before alluded 
to, without a single dissentient ; however, before they can become the laws of 
the Company, they will have to be confirmed by a special meeting, which will 
be held at the conclusion of the present annual meeting. 
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“Mr. Ellis Eyre’s term of office having expired, the directors nominate 
Mr. Alderman Carr, of Sheffield, for election by the shareholders, as a 
director for the ensuing year. 

‘fhe Company now consists of 465 proprietors. The paid-up capital is 
is £100,340. The business of the Bank has steadily and satisfactorily im- 
proved. It has been the studied object of the directors to make advances only 
to such parties as appeared to be perfectly safe. Experience has shown that 
in banking it is much wiser to rest satisfied with business which can be done 
safely, than to have a more extended one, consisting in a great measure of 
doubtful accounts. 

“ Before the directors conclude, they invite the shareholders to co-operate 
with them in promoting the business of the Bank by their individual influence. 
They are quite convinced that, by pursuing this course, prosperity must attend 
their united exertions. 

. The usual statement of the liabilities and assets of the Company is given 

Ww. 


LIABILITIES. z£ s. d. 
DT GIR oe ccciccesccvevcess isd kao baeb ie 100,340 0 0O 
I cin i: 5i6s phan cacineier une nae hemedewads 9,050 0 O 

Due by the Bank on current accounts, deposit receipts, 

(including interest to 30th June,) notes in circulation, 
and interest on bills in the house ...............06. 5,017 0 0 
£294,937 19 7 

ASSETS. 

Cash in the Bank, bills discounted, balances owing by 
customers, and stamps in the house .............0+5 290,437 19 7 
Bank premises and furniture ..........000eeeeeeeeees 4,500 0 0 


£294,937 19 7 

After the reading of the Report, it was resolved unanimously, that Mr. 
Alderman Carr be elected a director, in the place of Mr. Ellis Eyre, whose 
term of office has expired ; that the thanks of the meeting be given to the 
directors for their valuable services, and that the sum of £250 be presented to 
them from the funds of the Company; that the thanks of the meeting be 
given to the chairman, and to the manager, William Waterfall, Esq., for the 
able and courteous manner in which he has discharged the duties of his office. 





Union Bank oF AusTRALIA. 

At the Annual Meeting of proprietors, held on Monday the 21st of July, 
ult., the following Report was presented :— 

“The directors of the Union Bank of Australia feel themselves happy in 
being relieved, on the present occasion, of the necessity of adverting at any 
length to the commercial distress which has necessarily formed a prominent 
topic in several of their late reports. That such distress still lingers about 
those who had previously become involved is undoubtedly true ; but as regards 
the Australian colonies generally, the returning tide of prosperity has evi- 
dently set in, and so long as the price of their chief staple commodity, wool, 
continues to be remunerative, and the colonists combine economy in their 
expenditure with industry and enterprize in developing the varied resources 
of their adopted country, and thereby increasing the amount of their exports, 
wealth will continue to flow in and reward their exertions. 

“The transition, however, from a state of excessive depression to the full 
by a of renewed commercial activity, must be a work of time, and until such 
a degree of confidence is felt in the permanence of general improvement as 
will encourage those who are possessed of capital to embark in new and 
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enlarged enterprises, the immediate effect of growing wealth must be a super- 
abundance of money, and a consequent diminution of banking profits. at 
such is the existing state of things the present position of the business of this 
Bank abundantly proves. The deposits at the branches have very con- 
siderably increased within the past year, whilst the amount of bills offered for 
discount has greatly fallen of ; and this becomes the more remarkable, when 
it is borne in mind that the Bank has ceased to allow interest on deposits, and 
that the rate of discount has been reduced. 

“The accumulation of the funds of the Bank in London, adverted to in 
the last annual report, has continued throughout the entire year, the amount 
exceeding on the average one half of the capital. The directors have con- 
stantly taken advantage of the opportunities which have presented themselves 
for employing this large sum at the best rate of interest which could be 
obtained, upon securities of undoubted character, keeping the funds within 
immediate command should the operations of the branches require them to be 
called in. Still, in consequence of the low value of money so held in this 
country, the reduction which has thus taken place in the profits of the Bank is 
very considerable. 

“‘There have been no new failures of any importance, nor any new bad 
debts created during the year; but several of the old dependencies have wound 
up unfavourably, the dividends upon them being less than had previously been 
anticipated. The estimate of loss, by bad debts, has consequently been 
increased during the year beyond the sum at the credit of bad debt account, 
and an addition has been required, out of the profits of the present year, to 
cover the amount. A reserve has been made for this purpose, equal in the 
opinion of the directors to the entire sum believed to be bad. There are, 
however, debts due to the Bank, not covered by securities, amounting to 
£24,996 9s., and the loss, which most probably will arise in the reeovery of 
those debts, but which cannot now be ascertained, will form a charge upon the 
balance of undivided profits. 

“The great object of the directors, aided by the constant efforts and 
judicious arrangements of the inspector, has been rather to secure the capital 
of the Bank, than to realise a large amount of apparent —_ We have 
— through a period in which a contrary course would have involved the 

ank in a fearful amount of loss. The directors feel the greatest confidence 
in stating that this object has been attained ; to this principle they are resolved 
to adhere, and the experience which they have had of the prudence exercised 
by the inspector, in the discharge of his important trust, enables them to 
mes entire reliance upon his fully carrying out these views upon this point. 

“The only change of importance in the colonial arrangements a the 

ear, has been the removal of Mr. Fletcher from the management o the 

aunceston branch to that of the Melbourne. Mr. Fletcher carries with him to 
his new appointment the universal respect of the community in which he had 

reviously resided, and the entire confidence and esteem of the directors. He 
has been succeeded at Launceston by Mr. Charles Clark, late manager of the 
district Bank, Liverpool, a gentleman recommended as being highly qualified 
for the office. 

“The directors feel bound to mention the obligations which the Bank is 
under to Philip Oakden, Esq., one of the local directors, for the readiness with 
which he acceded to the wishes of the inspector, and undertook the manage- 
ment of the Launceston branch, until the arrival in the colonies of Mr. 
Fleteher’s successor, and for the very satisfactory manner in which he dis- 
charged the duties of that office. They have also to express their approbation 
of the zeal and ability manifested by the managers generally, and the local 
directors, in conducting-the affairs of the Bank. 

“The directors now procced to submit their usual statement of accounts, 
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the general result of which enables them to declare a dividend at the rate of 
six per cent. per annum, on the entire paid up capital of the Bank, to be pay- 
able in London on the 4th of August, and in the colonies as soon as the 
inspector shall fix after receipt of advices. 











Liabilities, June 30. 

ID Si oor disc tas Gt SUAS Misia alle weaee £78,430 2 0 
 icndsceniacciecs #4 diNadaen tabi’ 2,080 19 0 

Bad debt reserve, balance ............ £30,666 15 5 

Ten per cent. reserve fund............ 39,729 16 3 

I AOD hike ccsdecenededes 43,568 14 5 
—— £113,965 6 1 
194,476 7 1 
NII i900 655-00. 0s dS Hence noveudteeinted's 820,000 0 0 
£1,014,476 7 1 

Assets. 

Branch accounts, balance dr.............0ceecceeeess £412,468 4 7 
RE eee pe 100,473 11 5 
Stock, loans on security, and other investments. ......... 481,921 13 8 
Insurance on open policies, and miscellaneous.......... 6,978 4 2 
Ee ae CREE ME ache wash Sep weh +e 6 ate 12,634 13 3 
£1,014,476 7 1 


Statement of Profits. 


Balance of undivided profit at June 1844.............. £42,565 7 11 
To which is now tg be added the profits for the past year, 
ending at branches Dec. 31, 1844, and at Coe office, 
June 30, 1845, after deducting all current and a pro- 
rtion of preliminary expenses, and making allowance 
fo eee 55,781 9 5 
Deduct one-tenth for reserved fund........ 5,578 2 11 
; —_——— £50,203 6 6 


£92,768 14 5 
Deduct dividend paid at Midsummer, 1844.. £24,600 0 0 











Ditto at Christmas, 1844.............. 24,600 0 0 
£49,200 0 0 
Balance of undivided profit at this date .. 43,568 14 5 
Reserve fund. 
At June, 1844, as per statement ..........0... eee sees £34,151 13 4 
Add to June, 1845, as above.........ccccceccccccecces 5,578 211 


r £39,729 16 8 
“Not included in the above balance of undivided profit, and held in 
addition thereto.” 
After the reading of the above report, the retiring directors were re-elected, 
and votes of thanks unanimously given to the chairman and directors for their 
zeal and attention to the interests of the Bank. 

















REPORTS OF JOINT STOCK BANKS. 365 


HALIFAX COMMERCIAL BANKING COMPANY. 


At the Ninth Annual General Meeting of the Proprietors, held 13th 
August, 1845, the following Report was presented. 

“The Directors have much gratification in being enabled to report to the 
Proprietors the continued prosperity of the Bank; and, notwithstanding the 
diminished value of Money, (alluded to in their last two Reports, and which 
has hitherto continued in operation,) the prosperous state of trade generally, 
and the absence of Bad Debts, combine to place at the disposal of the Meeting, 
an amount of profits which they confidently anticipate me gain satisfactory. 

“The following is an abstract of the affairs of the Bank to the 30th June 


last, viz :— 
NT OE EOE CL ee £67,050 0 0 
Reserved Surplus Fund...............00005 15,000 0 0O 
Balance of Profit and Loss ................ 8,412 9 9 


“The Directors recommend that £6,705 be appropriated to pay a Divi- 
dend of £1 per Share, and that £1,500 be added to the Reserved Surplus 
Fund, which will then amount to £16,500; leaving £207 9s. 9d. to be car- 
ried to the credit of next year’s account. 

“The Income Tax, to the 5th April last, has been deducted from the profits 
of the year. 

“The steady routine of business during the past year, calls for little 
remark. The act, limiting the circulation of Banks of Issue, which came into 
operation in October last, is found to be attended with considerable inconve- 
nience, in this, and it is believed in other parts of the country; imasmuch as 
the legitimate requirements of trade fluctuate; and it is hoped that this parti- 
cular clause of the act will have further consideration and revision. 

“ At the particular request of their colleagues, Mr. Briggs and Mr. Akroyd 
have acted as Private Directors, since April last, which arrangement will 
doubtless meet the approval of the Shareholders. 

“Mr. Forbes having entered into partnership with a firm at Leeds, retired 
from the Bank, in May last, when Mr. Hardcastle was appointed Sole 
Manager. 

“The Directors who retire by rotation are Mr. W. Briggs and Mr. Bates. 
Both are willing to resume office, if such be the wish of the Proprietors; and 
they have accordingly been nominated, by the remaining Members of the 
Board, for re-election at the present Meeting.” 

The preceding Report Seiten been submitted to the Meeting, it was 
Resolved unanimously : that a Dividend of £1 per Share, being at the rate of 
ten per cent. on the paid up capital, be paid to the Proprietors, and that 
£1,500 be added to , ween 4 Surplus Fund; that the cordial thanks of the 
Meeting be given to the Board of Directors, and also to the Manager, Frederick 
Hardcastle, Esq., for his efficient attention to the interests of the Bank. The 
retiring Directors were re-elected. 





NorTHAMPTONSHIRE Union Banx.—The Directors of this Bank held 
their half-yearly Meeting on 4th August, inst. to receive the Auditor’s Report 
for the last half-year. It a the profits amounted to £9,157 16s. 9d. 
— £7,525 of which was applied to the payment of the usual dividend of seven 
shillings per share £074 15s. to the payment of income-tax, and the 
balance, £1,358 1s. 9d. was added to the guarantee fund, which, with the 
dividend on the sum invested in the funds, now amounts to £34,379 3s. 11d. 





Tue NewcastLeE CoMMERCIAL Bank.—The Directors have made a 
return of one-third of the capital to the shareholders in this Company, thus 
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reducing the amount of £7 10s. per share to £5—upon which latter sum the 
dividends in future will be paid. 





Tue SrourRBRIDGE and KippDERMINSTER BANKING ComMPANY have just 
published their eleventh annual Report, from which it appears, that up to the 
30th of June there was a clear surplus profit of £10,847 10s. 7d. From this sum 
the dividend of 7s. 6d. per share for the half-year ending the 31st of December 
last, which has been paid to the Proprietors, amounting to £3,750, and a 
half-year’s income tax, £113 15s., must be deducted, which will leave the 
balance now to be disposed of £6,983 15s. 7d. A dividend of 7s. 6d. per 
share was declared, £113 15s. was carried forward to meet the next payment 
of income-tax, and the residue of profit, amounting to £3,120 0s. 7d. was 
added to the guarantee fund, which now stands at £17,183 5s. 8d. The 
Directors closed their satisfactory report by stating “that they do not hold any 
overdue bills, and that they have no bad debts to write off for the past year.” 





AsHuTon, STALYBRIDGE, HypE, AND Giossop Bank.—The Annual 
General Meeting of the proprietors of this Bank took place in the Old Town 
Hall, Ashton-under-Lyne, on Friday, the 25th July last, at which a Report 
was read by John Ross Coulthart, Esq., the manager, which shewed that the 
Bank was in a prosperous condition, and that no bad debts had been incurred 
during the preceding year. After James Jowett and B. M. Kenworthy, Esqrs. 
had been re-elected Directors, and a dividend of five per cent. declared to the 
shareholders, the meeting separated. 





Berks Union Bankinc Company. 


At the usual Half-yearly Meeting of this Company, the following Report 
was presented for the half-year, ending June 30th, 1845. 

“The directors have great pleasure in laying before the proprietors, the 
eighth half-yearly report of the affairs of the company, to 30th June last past, 
from which it will be seen the steady increase in the business has fully realized 
their expectations, notwithstanding the continued depressed state of the times. 

“They have satisfaction in adding, they have not had ovcasion to lower the 
rate of interest allowed to depositors, and now feel justified in recommending a 
dividend to the proprietors of 5 per cent. per annum, clear of income tax. 

“The undivided profits amount to £2,838 18s. 9d., the general expenditure 
to £1,468 5s. 10d., leaving a balance of £1,370 12s. 11d. in hand.” 

After the reading of the report it was resolved unanimously.—That the 
thanks of the meeting be given to the directors for their valuable services ; and 
to Mr. Knight, the general manager, and the gentlemen under him, for their 
continued able and zealous services in discharge of their respective duties. 





CUMBERLAND UNIon Bank. 


The sixteenth Annual General Meeting of the proprietors of this Bank was 
held at the Green Dragon Inn, Workington, on Tuesday, 29th July last, when the 
profit for the year ending 30th June, including interest on the guarantee fund, 
and after deducting income tax, to 5th July, and all losses and expenses, was 
stated to be £6,122 9s. ; out of this sum a dividend of £10 per cent on the 
augmented capital of £40,000 was declared, payable as usual on the Ist 
of Sept., and the surplus was ordered to be carried to the guarantee fund, 
which with this addition will amount to £19,904 16s. 7d., making the proprie- 
tory funds of the company £59,904 16s. 7d., in place of £20,000 advanced 
by the shareholders. 

















COMMUNICATIONS. 367 


Communications 
To the Editor of the Bankers’ Mayaziue. 


PROVIDENT ASSURANCE FOR BANKERS’ CLERKS. 

Sir,—With considerable pleasure I read the article in your number for 
August, headed “ Provision for Bankers’ Clerks.”’ I hail its appearance as an 
omen for good, an evidence that the subject is rapidly gaining ground; it is 
one of vast importance, inasmuch as it involves the welfare of an important 
class, and as you have invited communication on the subject, permit me to in- 
form you and your numerous readers that an Association for the accomplish- 
ment of these very objects has existed for nearly five years, and has received 
the support and countenance not only of the Bank of England, several Pro- 
prietary Banks, but of the first mercantile and banking establishments of this 
country : the title of that Association is the ‘‘ Provident Clerks’ Mutual Benefit 
Association and Benevolent Fund,” and its object may be found fully developed 
in your advertising department. Based on the principle of mutual assistance, 
its object is the good of all who come within its pale. It will be perceived by 
the advertisement, that there are two distinct and separate branches, the first, 
or Benefit department, is for the purpose of affording to Clerks the means of 
making a provision for their families at death, by assuring a sum of money not 
exceeding £500, to be paid with accumulations (or as it is commonly called 
profits), at the death of the assurer, and by the granting of immediate or 
deferred annuities ; this it may be said is what may be done m any Life-office— 
granted, but the members of this Association receive Medical advice gratui- 
tously,—no mean boon, when conferred by men who are an honour to the 
profession. 

In the event of the Provident Clerk being either borne down by the labours 
of his office, or suddenly seized with disease, there is therefore no mental 
anxiety as to how his medical bill is to be paid, or any fear of the malady 
taking too firm hold upon him through dread of incurring expense. He 
knows that the Medical staff of this institution is always ready and willing 
to afford him the best of advice, and that the managers are authorized to 
give him pecuniary assistance. Here I might say much on the connexion of 
mind with matter, and how the physical frame is undermined through mental 
anxiety, but I pass on to notice another advantage possessed by the members 
of this association, which belongs to the second department, but is free to the 
assurer. Should the clerk who adds his unit to the mass require temporary 
aid, either from long continued illness, or want of employment, he may apply 
with confidence to the Board of managers, who always feel happy in respond- 
ing to such an appeal, and in supplying his immediate wants by gratuities, not 
exceeding £10 at one time; this is no hypothesis, as many who once en- 
joyed comfortable situations can testify to its truth. Again, should any gentle- 
man, whatever his age may be, who has been a member three years, be rendered 
incapable of obtaining his livelihood, either through illness, blindness, or acci- 
dent, he at once becomes eligible to be a candidate for an annuity of £25 per 
annum, and these annuities advance to £35 per annum, according to length of 
membership ; he may possess this annuity for many years, and then leave the 
partner of his cares and troubles, perhaps with an infant family, to what would 
be to others the tender mercies of a cold and apathetic world; but here again 
the Provident Clerks own Association steps in and says, that although poverty 
and distress may have to a certain extent reduced you to what you never anti- 
cipated, and death may have robbed you of a husband and father, that father 
in his lifetime was a member with us, and, therefore, you, the mother of his 
children, one for whom he laboured, shall not be cast destitute upon the tender 
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mercies of general charity, you have still a claim upon this institution, which 
cares for the widows, and you are eligible to be a candidate for £15 per annum; 
(here permit me to remark, that on the 28th May last, two widows of clerks 
were admitted, and that the amount of annuity to the widow increases in pro- 
portion to the length of membership of the husband). But still the Provident 
Clerk may answer, all that you have stated is good, nay, excellent, but there is 
another contingency I contemplate with horror—my own removal, and that of 
my dear partner, and our infant family being left without a protector, and with- 
out means of support, what is to become of my children in such a case ? while 
life was spared to me I enjoyed an annuity, and even my wife after my decease 
may do the same, but my children—what is to become of them ? 

Such is not a very improbable supposition, and it is fully met by this asso- 
ciation. The orphans of the Provident Clerks, who are members of this 
institution, cannot want ; a provision is made for them, as the Board has the 
power to grant, and the means at its disposal of providing, to the extent of 
twenty guineas per annum, to any family until such infant charges reach 14 
years. Should, however, the members of this association never be reduced to 
these painful positions, but in his life time, and when in the enjoyment of 
health and situation, find necessity for a few pounds to meet some sudden 
emergency, such as the apprenticing of a child, or the bettering of his own 
condition, and require a temporary advance by way of Loan, instead of suffering 
those opportunities to pass unimproved, or being obliged to obtain money on 
usurious terms, he can be accommodated with a loan by this institution, at an 
interest never exceeding 5 per cent, and that only on the amount actually in 
his hands ; and in some cases without any interest at all. Many have availed 
themselves of this department of the Society’s operations, and expressed their 
gratitude for the facilities afforded them. 

These are a few of the advantages which the Provident Clerk’s Association 
not only holds out, but actually realizes to its members ; and the benefit depart- 
ment being enrolled under the Friendly Societies’ Acts, there is perfect exemp- 
tion from all probate, or legacy duty, on policies, the nominating of a party m 
the Society’s books being as valid as the making of a will and without expense. 

At first sight it may appear strange how these things can be accomplished, 
and where the means come from for their accomplishment. With your kind 
— I will remove the seeming difficulty. The tables, on which the 

nefit or Mutual Life Assurance department is conducted, are of a medium 
and safe character, and though they may not perhaps be as low as some offices, 
yet it ought to be borne in mind that the principle is mutual, and that each 
assurer must receive back the full equivalent of his contributions, carefully 
improved, and here, as an evidence, I may be permitted to state, that such has 
been the care in the management and judgment of the medical officers in their 
examinations, that only one death has occurred since the formation of the 
society, nearly five years ago ; and such the prudence and provident manage- 
ment of the Board, that the total expense of this branch for the whole period, 
has not exceeded £300. Might I be permitted to draw, not an imaginary, but 
a real picture of the case of one of the widows, (whose husband was an assurer 
for £100), elected an annuitant in May last, how homely would it be to every 
heart that feels for those near and dear. Educated in the lap of comfort, 
unaccustomed to the rough and bitter usages of a frowning world, suddenly 
deprived of him who in the time of health had enrolled himself a member with 
us, little expecting, when blessed with ruddy health, that ere many months, his 
educated and delicate wife would be left to her own resources for maintenance ; 
yet suddenly the slender cord of mortal existence is snapped, and she a lonely 
helpless co, any with four children looking to her alone for support ; but yet 
what a consolation in his dying hour, that prudence had dictated to him, 
to embrace the means of preventing those so near and dear to him being left 
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entirely destitute. But to return from this digression; it is a well known axiom 
that in all Life Assurance business conducted on the mutual principle, the risk 
diminishes in a greater ratio as the members increase, than any one would 
imagine, and according to the opinion of one of the first mathematical writers 
of the day “that nothing can approach, in any commercial undertakings, the 
stability and freedom from risk of a well constituted Mutual Life Office.” 

Were a certificate of the stability of this association required, it would at 
once be produceable in the fact, that in the first formation, the Managers (who 
have received no pecuniary compensation for their labour, and who are elected 
by the body from Banking and mercantile firms,) created a personal guarantee, 
without cost to the institution, for a sum, more than equivalent to meet the 
most severe contingency ; they have, however, not only never been called on to 
make good any deficiency, but the whole of the premiums, minus the £300 pre- 
viously alluded to, have been invested in Government securities in the names of 
trustees of the highest reputation. 

The clerks, not only of London, but the provinces, have tested the stability of 
this Institution ; andto mark the sense of confidence and approbation bestowed 
upon it, more than 200 members have enrolled themselves since the commence- 
ment of the current year, and others are daily rallying round its standard. 

But,as it is easy to make an assertion or hold out expectations, I find myself 
bound to afford every information as to how the funds of the Benevolent de- 
partment (to which every member of the Benefit branch, being a clerk, is 
entitled, by virtue of his assurance), are provided. The merchants and bankers 
of this first city of the world, deeply sensible of how much they were promoting 
the moral, social, and physical condition of their clerks, on being appealed to, 
and satisfied of the principles of the Association, contributed in a manner fully 
sustaining their high character for liberality, the sum of £10,000. In addition 
to this, at the Anniversary Dinner, to celebrate the election of annuitants, in 
May last, the sum of £1,000 was subscribed by the guests who were present ; 
and since that time the East and West India Dock Company have not only 
subscribed the handsome sum of £100, but have informed their clerks, that by 
becoming members of this Association they will be favourably considered by 
the Court. 

I hope, Sir, I have advanced sufficient to satisfy your readers that already a 
Society, which you so strenuously advocate, does exist, that it has realised the 
expectations of all connected therewith, and that it enjoys the patronage and 
support of a great majority of the Banking and mercantile wealth and influence 
of this country. Should any gentleman be desirous of further information, I 
can only say, that the Board of Managers is at all times most happy to see and 
afford every explanation to parties desirous of investigating the affairs and 
objects of the Association, or of receiving any hints or suggestions likely to pro- 
mote the welfare of the class for whom the Association was established. I 
trust, you; Sir, will do us the honour of a visit, and I am confident you will 
then stand forward as an advocate of the intrinsic merits and claims of the 
Provident Clerk’s Association, as being well adapted to the general body of 
clerks, and, in the admitted axiom already alluded to, that increased numbers 
afford increased safety, as far preferable in point of security and practical 
usefulness to any plan which is limited to a single establishment, or even to 
a particular section of clerks. 

I have the honour to be, Sir, 


Your obedient Servant, 
Aug. 12, 1845. THOS. MULLINDER, Secretary. 


{Provident Clerk’s Mutual Benefit Association, and 
Benevolent Fund, 42, Moorgate-street, London. } 
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BANKERS CLERKS’ PROVIDENT SOCIETY. 

Sir,—I beg most respectfully to ask whether you thiak it would be prac- 
ticable to constitute a Society similar to those for the benefit of the Widows 
and Orphans of the Clergy, and of the Widows of the writers to the Signet in 
Scotland, and also to the Military Funds of the Indian Presidencies, whose 
object should be to secure some provision for the Widows and Children of the 
Managers of Joint Stock Banks in England and Wales, and of the Cashiers 
and Clerks employed therein. 

I have no doubt but that nearly all managers, whose incomes are in a great 
measure dependent on their lives, eagerly avail themselves of the great benefits 
of life insurance, but few, however, can spare sufficient to secure a sum which 
would be at all adequate to the wants of their families, if death overtake them 
prematurely. 

In England and Wales there are about one hundred and thirty Banks, 
having four hundred and seventy branches, fifty sub-branches, and ten agencies. 
I should think five hundred of the six “dae managers of the larger esta- 
blishments might easily contribute say £10 10s. per annum, which would 
raise £5,250, and on the supposition that out of the whole six hundred and 
sixty Banks there would be found one thousand agents, cashiers, or clerks, 
above twenty-one years of age, who could afford to pay £5 5s. per annum 
each, this would also raise £5,250, total income £10,500, which, at four 
per cent., would produce £426. Ihave not before me any table to shew the 
ave amount of deaths of persons aged above twenty-one, but I will sup- 
pose that out of the one thousand five hundred contributors, one per cent. died 
m the first year, say five managers, and ten cashiers or clerks. The socicty 
would be in a position to allow annuities of £40 to the widows of the former, 
and £20 to those of the latter class. 

My object, Sir, is not to enter into detail, but simply to lay before you the 
bare outline of my plan. If you deem it practicable, the various calculations 
necessary on forming such a Society will easily be made by any clever actuary 
in London to whom the plan might be submitted. 

You will perceive that I have confined my calculation to the Joint Stock 
Banks of England and Wales, but I see no reason why private bankers and 
their dependants might not contribute. Many, doubtless, would be enrolled 
members for example’s sake, whose circumstances would place their families 
above the necessity of seeking the benefits of the fund. If they were to co- 
operate, there is a very wide field indeed for much good to be done; the two 
interests combined have about five hundred head offices, five hundred and fifty 
branches, and fifty agencies, a total of one thousand one hundred, in which 
whether as ee managers, cashiers, or clerks, there must be employed 
near ten thousand persons ; and, as prudence and forethought ought to be the 
main qualities of every one engaged in banking operations, I have a confident 
hope that very many of this large number would most readily enrol them- 
selves members of a society, whose object would be to ensure to their widows 
and children some slight independence, when their own exertions were no 
longer available. I therefore submit to you this plan for forming a “ Bankers’ 
Clerks’ Provident Society.” 

August, 1845. I am, yours, &c. B. 

[ Note.—The number of head offices, branches, and agencies of Private and 
Joint Stock Banks in the United Kingdom, is about one thousand seven hun- 
dred, a larger number than that suggested by our correspondent. Ev. B. M.] 





THE AGRICULTURAL BANK OF IRELAND. 


Srr,—A friend has called my attention to an article upon the Agricultural 
Bank of Ireland, in your able Magazine for this present month, in which 
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my name is introduced in a manner calculated (if the insinuations apparent 
were correct) to injure me as a professional man, and to be very painful to my 
feelings as a member of society who values, and who hopes to maintain his 
reputation untarnished. The passage I allude to in the third article of your 
Magazine (which article is, as I presume, founded upon the evidence taken 
before the Jomt Stock Committee of 1837) introduces my name as follows: 
“And in the case of Mr. Dwyer, it was urged that his connection with the 
establishment led to his employment as counsel far oftener than would other- 
wise have been necessary.” 

The imsinuation here is very palpable, and if founded, by no means 
creditable to me ; it is, however, totally unfounded in fact; and, as I at this 
distance of time recollect the evidence, the supposition arose from some 
questions put to me by a member of the committee (and which were furnished, 
as I have been since informed, by Mr. P. Mahoney, solicitor, who was urging 
a Bill through Parliament at the instance of certain shareholders who employed 
him); and, Sir, if you, in justice to me, will refer to my reply, as also to the 
letter of the then solicitor of the Company (the highly respectable firm of 
Wm. B. Wallace and Sons) you will find that so far from the insinuation 
intended to be conveyed having any foundation, my chance connection with 
the Company (for it was purely accidental, not having been its projector or 
originator) was to me, professionally and otherwise, a serious loss and injury. 
The solicitors of the Company testified (and which is recorded on the Minutes 
of Evidence) that I declined law business connected with the Bank, and told 
him to employ other parties, except where urged for some local reason, with a 
view to the interests of the Company, to act. I did act in some trifling 
matters, for the reasons stated in my evidence and the letter of the solicitor 
and not for pecuniary profit); the injury to me, in a professional point of view 
by intermixing myself, and devoting a large portion of my time to the concerns 
of the Company, was serious, the profit as nothing. I am convinced that you 
have no wish to wound the feelings of an individual personally unknown to 
you, and against whom you can have no ill-will. From the character of your 
very useful publication, I feel warranted in anticipating, that upon your further 
examination of the evidence, you will admit that there was nothing to warrant 
the reflection sought to be cast upon me in the particulars alluded to, and that 
you will do me justice. I was induced originally to connect myself with the 
Company as a shareholder, and afterwards as a member of the committee, at 
the earnest solicitation of others, who led me to think that it would largely 
benefit the small farmers of Ireland, and, by having no political or party dis- 
tinctions, tend to the cordial feeling of Catholic and Protestant in a great 
commercial enterprise. Injudicious rivalry with the National Bank of Ireland 
led to the extension of Branch Banks beyond the power of controul, and 
induced an over circulation, which the events of 1836 threw in upon the 
Company, and overpowered it. We must also admit that there was not that 
system of check, and of inspection, which should be a first principle in banking 
establishments. 

I am, Sir, 


Your very obedient servant, 
Bray, Wicklow, August 20th, 1845. JAMES DWYER. 


[We should be sorry if the remarks we felt called on to make, with refe- 
rence to Mr. Dwyer’s connection with the Agricultural Bank, were at all 
injurious to him. We know he must have suffered much both from mental 
anxiety and pecuniary loss, in consequence of his having joined the Company, 
and we would not willingly, at this distance of time, say anything unnecessarily 
severe of what might have been only an error of judgment. He exerted himself 
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earnestly, we believe, to support the Company as long as possible, and we do 
not think that any pecuniary consideration he received for his services, coun- 
terbalanced the obligation the Directors were under to him.—Ep. B. M.] 





OLD BANKING SIGNS—THE LEATHER BOTTLE. 


S1r,—On reading your Magazine for July, I see you say (in the article on 
the “Curiosities of Banking) you cannot give any clue to the origin of the 
“Leather Bottle ” sign—I remember hearing many years since that it was 
adopted as a sign of stability, as a Leather Bottle is not easily broken! 

Weymouth, 9th August, 1845. Yours, &c. 

W. E. 

[We did not think there was so much hidden meaning in the sign referred 
to, but we certainly must give our ancestors the credit of having chosen the 
very best sign perhaps that could be adopted by a Banker.—Eb. B. M.] 








Hotes of the Month and Entelligence. 


Raitway CAPITAL AND THE CuRRENCY.—The completion of the 
Parliamentary Session having determined for a time the progress of Railway 
legislation, a return has been published showing the number of Railway Acts 
that have been passed, and the amount of capital which the several companies 
are authorized to raise, in order to complete the lines which they proposed 
executing. The document shews, in a very tangible form, the enormous 
amount of money which must be provided with the next three years to 
em for the “calls” which the companies will make upon their share- 

olders ; and we quite agree in the following observations of the Spectator, on 
the actual sums which will in all probability be required before the end of the 
next year. “ The total amount wanted to complete the Railways in Great 
Britam and Ireland, for which bills were obtained in the last session, is 
£44,322,325 ; and for this expense 2,841 miles of railway are to be completed 
in three years; but as the cost of these undertakings generally exceeds the 
estimate, the sum required for this purpose may be fairly estimated at 
£48,000,000; so that for the next three years the parties interested will be 
called upon to advance at the rate of about £1,500,000 a month. The new 
schemes for the coming session have been roughly estimated to cost 
£150,000,000 ; but if we take them at £100,000,000 we shall find that it 
will require £10,000,000 to provide the cautionary deposit before the bills can 
be proceeded with. The House of Commons have excepted all those schemes 
already provisionally registered, from the operation of the Standing Order 
which requires a preliminary deposit of 10 per cent.; but the Standing Orders 
of the House of ~ contain no such exception, and the promoters of all 
new schemes will be called upon for 10 per cent. deposit before they can pro- 
ceed a single step in the Sow House. Reckoning, therefore, the calls 
alluded to ata million and a-half per month, and assuming that they com- 





mence about the end of the present year, nearly £20,000,000 will be required 
before the end of the next session of Parliament for the purpose of Railway 
speculation.” 

Those who view the present mania without alarm, consider that the surplus 
capital of the country will be found quite sufficient for the sums which will 
thus be converted into fired capital; but surely the withdrawal of so large an 
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amount from the available resources of the country cannot be effected without 
causing more or less derangement of the money market, even if nothing 
intervenes to render money less abundant than it has been for some time past. 
Those who have to pay their calls upon Railway shares must withdraw the 
money from some oben security in which it is at present invested ; this will 
reduce the price of such security—the funds and foreign stocks; and many 
will no doubt have to sell a large portion of #he shares which they at present 
hold, in order to meet the calls upon the remainder. A heavy fall in the price 
of all securities, and particularly in Railway shares themselves must follow, 
and those who think they are now possessed of thousands, may find it difficult 
to realize as many hundreds. With this prospect so clearly in view, we cannot 
but regret the rashness with which parties continue to embark in Railway 
schemes for sums far beyond their means, were they called upon to pay, and 
which must involve them in serious difficulties, and embarrass all the monetary 
operations of the country. 


NatTionaL Bank ofr IRELAND—CALL ON THE SHAREHOLDERS.— 
Public notice has been given that the Court of Directors of this Bank, at a 
special meeting convened for the purpose, have, in conformity with the pro- 
visions of their deed of settlement, made a call on the shareholders for a 
further instalment of £5 on each share; the amount is to be paid by two 
instalments of £2 10s. each, viz. on the 15th of October next, and 15th 
January, 1846 ; the calls are payable at their Branches, and London Bankers, 
Messrs. Barnett, Hoares and Co. 

The shares of this Bank are of £25 each, on which £17 10s. has been 
paid ; the present call is made no doubt as a preparatory step to an extension 
of the Company’s business under the new Banking Act, and we think it is wise 
in the Directors to strengthen the Bank by an increase of its capital, before 
entering upon the new districts which will be thrown open for banking com- 
petition in Ireland after the end of the present year. The shares have lately 
very much advanced in price, and the Directors have availed themselves of a 
very favourable period to make the call. 








RospBery BY A CLERK IN THE Bank or ENGLAND.—Richard Jervis, 
the party referred to in our last Number as having been committed to prison 
on a ch of embezzling an Exchequer Bill for £200, paid in to the Bank of 
England for the credit of Mr. Wilson, on being placed at the bar of the Old 
Bailey pleaded guilty, and threw himself on the mercy of the court. In con- 
sequence of the recommendation of the counsel for the prosecution, and the 
previous good character which Jervis had maintained for many years, his sen- 
tence was commuted to two years’ imprisonment. 


Tue Act For THE REGULATION oF Joint Stock BANKs IN IRELAND 
AND SCOTLAND, was stated in our last Number to have received the Royal 
assent: this was an error; it was brought up and reported, but in consequence 
of the lateness of the session was postponed until next year. We were led 
into the error respecting it by a mistake in the Newspaper. When it comes 
before Parliament again, we hope that its provisions, as applicable to Ireland 
and Scotland, will be well discussed before the measure is allowed to become 
law. 


Messrs. Humrrey’s BANK or CAMBRIDGE.—Much surprise and regret 
were occasioned by the ae of the following notice, announcing the 
closing of this bank :—‘To the public—As, under existing circumstances, 
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I do not feel that I should be justified in paying or receiving any money on 
account of my bank at present, business will be suspended for t or four 
days. On Monday next business will be carried on in the usual manner, and 
such arrangements made as will satisfy everybody that the property I possess 
is much more than double the amount of all the just claims united that can 
possibly be made upon it.—Charles Humfrey, Cambridge, August 13, 1845.” 

e bank has ceased to issue notes for some considerable time, and the incon- 
venience which will fall upon the depositors we have every reason to believe 
will be but temporary. The London and County Joint-Stock Banking Com- 
pany have taken the premises, and are carrying on business under very able 
management. 


Tue LeicesTeRsHIRE BANKING Company.—Bonus to the Shareholders. 
The Directors of this Company have made the very gratifying announcement 
to their Shareholders, that in pursuance of the authority vested in the Directors 
by Article No. 24 of the Company’s Deed of Settlement, the Sum of £22,600 
is to be taken out of the Reserved Fund, and added to the Capital of the Com- 
pany, as fresh Stock, for the benefit of the present Shareholders, in proportion 
to their respective number of Shares, and which will amount to £5 in respect 
of each Share, making the paid up Capital £20 per Share. The Directors, in 
making the above communication to the Proprietors, state that they confidently 
anticipate that if the future Dividends be limited to 40s. per Share, the gradual 
improvement of the business of the Bank will provide a commensurate increase 
to the Guarantee Fund, in proportion to the augmented Capital of the 
Company. 








Rebtews of Books. 


Contributions to Vital Statistics. By F. G. P. Neison, F.L.S., London. 
Hugh Cunningham. 


We intended to have inserted an article in our present Number, on some 
of the interesting questions connected with Life Assurance, which are raised in 
the present work; but as we have been unable to do so, we shall briefly 
indicate the nature of the treatise now, for the benefit of those who may wish 
to consult it, and leave our intended analysis of some portions of it for another 
opportunity. 

Mr. Neison is the actuary of the “ Medical Invalid Assurance Company,” 
and, from his official position, has had brought under his observation many 
curious facts connected with the rate of mortality, the laws of sickness, and the 
influence of locality on health, which might probably have otherwise escaped 
attention. He has been induced to extend his enquiries by making direct 
application (attended necessarily with much trouble and expense) to the several 
friendly societies established in Scotland, for data which they could furnish, 
relative to the comparative amount of sickness experienced by their members, 
and the members of similar societies in this country. By offering prizes to 
those making the best and most complete returns, a series of schedules have 
been obtained, filled up with great care, and although very elaborate, the 
nicest attention appears to have been given to the minutest details. From 
these documents and data furnished by Mr. J. Tidd Pratt, the author has been 
enabled to construct a series of tables, shewing the duration of life in various 
classes of soci in England and Wales, and also in Scotland; and the 
influence of locality on sickness, which must prove extremely valuable to all 
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who are concerned in the business of Life Assurance, or the management of 
Friendly Societies. Mr. Neison’s tables shew that many of the latter societies 
have been established on such erroneous data, that they must ultimately fail, 
to the great loss, and perhaps ruin of those who look confidently to them 
for support in sickness and distress. With reference to the widely spread 
friendly society known as “the Order of Odd Fellows,” the tables shew that 
unless an alteration is made in its general rates of subscription from members, 
its dissolution is certain. “ Presuming that no change in the contributions and 
benefits should take place, and assuming the average age at admission to be 
+o See which is near the truth, and taking the total number of members in 
the Manchester Unity at 400,000, a donation or gift of no less than £9,135,000 
would be required to enable the Order to meet all its liabilities!” It will be 
seen from this one example that the book contains most important statistics, 
and we recommend it to the study of all who are in any way connected with 
the practice of Life Assurance, or the government of Benefit ieties. 


Tables for Calculating Shares in Railway, Canal, Gas, Mining and other 
Companies. By R. Edwin Robinson. Eff. Wilson, Royal Exchange. 


This will be found a very useful “ Pocket Book” for every one who has 
dealings in Railway and other Joint Stock Shares. It is printed in so con- 
venient a form that it can be readily carried about in a side pocket, and we 
think it will be found one of the most useful works for a verv large class of 
the community at the present time, viz. railway speculators, that has yet been 
published for their information. It will save much time and trouble in all 
calculations of the prices of such securities, and enables a person to see at 
once the exact effect of any fluctuation in price, however triflmg. The author 
has added to the other tables one for calculating the amount of Income-tax 
payable on any sum, from the lowest on which the tax is chargeable, up to 
£50,000; and the table shews in addition to the amount of tax payable, the 
net sum remaining after the deduction. The work is very clearly printed, and 
in the cases where we have tested it, has proved itself quite accurate. 


BOOKS RECEIVED. 
A Dialogue on Life Assurance——Chambers’ Miscellany. 


[Messrs. Chambers are the most active, enterprizing and successful pub- 
lishers of the present day ; and, as authors, they are almost always interesting, 
always useful, and seldom undeserving of the highest praise for the excellent 
objects they have in view. We know of no two men who have done more to 
benefit their country in the noblest way. In the present instance Mr. Robert 
Chambers has written an exceedinglv interesting little Essay on the advantages 
attending Life Assurance, which we have no difficulty in saying will cause more 

rsons to avail themselves of the benefits of Life Assurance, than all the 
eos on the same subject which have hitherto been published. We would 
recommend Assurance Companies to give extensive circulation to this pam- 
phlet, for it will be the best recommendation of their business which they can 
place in the hands of those who do not at present understand the principle 
and advantages of Life Assurance. | 


The Pharmaceutical Latin Grammar. By Arnold James Cooley. London- 
Groombridge and Sons. 


[We opened this work expecting to find it simply what its title expresses it 
to be, an easy introduction to the “Classics” of Physicians’ Prescriptions. 
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We are pleased to see, however, that it has a much higher value, being what 
the writer hopes it may be found, an easy and concise, yet comprehensive 
introduction to the Latin tongue, suitable to all classes, and particularly well 
adapted to adults and for self-tuition. Those who, like Shakspere, have 
“ little Latin and less Greek,” may greatly improve themselves by this work, 
which more resembles Cobdbett’s fine model for an elementary work—his 
English Grammar, than any book of the kind that has recently fallen under 
our notice. | 


Myer’s Questions and Answers on the Bible. By M. H. and J. H. Myers, 
2 vols. Longman and Co. 


[We think it was Burke who said “that the bankers and merchants in his 
day made their Ledgers their Bibles.”” As some improvement has, however, 
we hope, been effected since his time, the volumes before us may be recom- 
mended to the notice of our readers, as being very able, learned and interesting. 
Although the work is intended chiefly for young persons, the authors, in the 
volume of “ Answers,” have shewn great dustry and research in illustrating 
and explaining some of the difficult Questions connected with the Etymology 
of the Scriptures, and in elucidating obsolete Jewish ceremonies now but 
imperfectly understood. The work may take its place along with the notes in 
the “ Pictorial Bible” as a hook of reference. ] 


Ser1ats Recetvep.—Hogg’s Weekly Instructor, Vol.—I. Fou’s Lec- 
tures, Vol. I. 


[Both these publications continue to exhibit the same excellence we have 
previously noticed. | 








Monthly Sunumnarp of the Honey Market. 


RAILWAY SPECULATION.—THE HARVEST.—THE EXCHANGES. 


In the session of Parliament terminated during the present month, Acts have been 
obtained for constructing 3,650 miles of new railway: viz.— 








I IND 5 5 eisw ue c'ncav co eacaucisusn ches ( 
NS SEE TOT TT TOT TR CCT eee 560 ,, 
ee 
The capital authorized to be raised for the cost of these works is, for— 
Great Britain ........ £31,680,000 or £15,000 per mile. 
ere 6,800,000 ,, 15,000 _—s,, 
£38 ,480,000 


and the estimated yearly revenue to be derived from the full operation of the under- 
takings, is, on the average, 5} per cent., or £2,000,000 per annum. 

The present extent of all the railways of the British Islands, is about 3,000 miles, 
and they have cost, on the average, near £30,000 per mile, or £90,000,000. It is 
to be observed, however, that the expenditure of this large sum has been distributed 
over a space of nearly 20 years. 

In addition to the £38,480,000 authorised as direct capital, we must reckon the 
amount allowed to be raised on loan by each company—generally one-third of its 
parliamentary capital. If all the new railways avail themselves of this power, the out- 
lay upon them will be £51,306,000 (i. e. £38,480,000 plus £12,826,000), and pro- 
bably we shall be within bounds if we conclude that the 3,650 miles of new line will 
not be opened to the public at a less outlay than £59,000,000. 
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The Railway Acts of last year (1844), authorised 797 miles of new line, with a 
capital of £11,121,000, plus £3,672,000 to be raised on Joan, making a total cost 
of £14,793,000. 

It is customary to assume that ¢hree years are required for the completion of the 
Railway Acts of each session. 

Onur railway liabilities, therefore for each of the next two years, are £50,000,000 
for 1845, £14,793,000 for 1844, making a total of £64,793,000, which divided by 
3 gives a total of £21, 597,600 for each year. 

This is, of course, the extreme limit, and probably £20,000,000 will more nearly 
represent the actual amount of cash to be furnished during the ensuing twelve months. 

It is difficult to ascertain the sum which will be absorbed by the Foreign Railway 
schemes in which this country is interested; but, upon a moderate estimate, it will 
not be less than £8,000,000 for the year ending October, 1846. 

We have, therefore, a gross result of— 


a bixksiseiesionensase, eee 
Foreign . . ied ok PERM SES oPlamtin nGrewa 8,000,000 
Total........ £28,000,000 


to be raised during the next twelve months. 

To the least cautious observer, this enormous amount of money, to be diverted in 
so short a space of time from the functions of circulating capital, to the functions of 
fixed capital, must appear, at the least, a most momentous experiment, 

We fear that now there can be no longer any doubt that the Harvest will be below 
an average, both in quantity and quality. There is also no doubt that last year’s 
harvest was very considerably above an average in both these respects. It is difficult 
to form an opinion as to the quantity of Foreign Corn which may be needed ; but, as 
far as we are yet able to ascertain, we are prepared to see an importation of little 
short of 3,000,000 quarters. Such an import as this would withdraw about 
£6,000,000 of gold. 

The prospects, therefore, of our commercial balance with the continent, for the 
coming year, presents the very unwelcome aspect of an extraordinary claim against 
us of, for Railways, £8,000,000; Corn, £6,000,000; together £14,000,000. 
Against this very large adverse operation on the bullion, we don’t see any tangible 
set-off, except the gradual nature of its action. We shall have it to meet; but then 
it is some consolation that we shall not have it to meet all at once. 

We must not omit to observe, in connexion with the deficient harvest, that instead 
of the price of corn ranging between 42s. and 50s., as during the elapsed year, we 
can hardly expect it to be less than from 55s. to 60s. for the next period of consump- 
tion. These prices are below the range of recent bad years, but they are, neverthe- 
less, an advance of 20 per cent. upon the article in most universal demand ; and we 
have learnt by experience that dear corn is almost synonymous with bad trade. 

In reviewing what we have said, we regret to find that we have been compelled to 
draw so unfavourable a picture. Most assuredly we have not done so from choice, 
but from the force of conviction. 

Bearing in mind the facts and considerations we have stated, the result is confirm- 
atory of the opinion we expressed last month, viz., that the existing Railway specula- 
tion will be worn out in the course of a few months, by the less buoyant condition 
of mercantile confidence and affairs. 

Cheap money, so far one of the main stimulants, already threatens to give way, 
hoth in the shape of higher rates of interest, and less ready accommodation. 

The present month opened with an immense activity in all the principal share 
markets. On the surface there was no indication of a near collapse; and yet, before 
the first week of the month was over, the Leeds market was in a state bordering on 
panic ; and Liverpool and Manchester were very soon in as bad a condition. The 
London market appears to have escaped the very serious alarm which prevailed in 
the provinces, The immediate cause of the difficulty at Leeds, was a sudden and 
unlooked-for turn in the current of an immense speculation, which had grown up in 
the shares of a diminutive local Line, the scrip of which is not yet issued. The cir- 
cumstances of this dilemma are so unusual and important, that we shall probably 
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feel it our duty to take some more extended notice of it in our future number. In 
addition to this primary cause, the effects of an excessive extent of speculation in all 
descriptions of shares, which has been carried on at Leeds for some time, by persons 
of all grades, contributed to heighten the catastrophe. Hitherto the consequences have 
not been so disastrous as unexpected, but confidence is much shaken. The same re- 
mark applies to Liverpool and Manchester. At Liverpool, however, five or six brokers 
have failed, in liabilities to the gross amount of £50,000 or £60,000. For the 
present, the panic appears to have received a check; and at the time we write, the 
tone of the London market is firm, with much business; and at Leeds, Liverpool, 
and Manchester, there has been considerable activity these last few days. It will be 
well for all parties engaged in share transactions to keep constantly in mind, that the 
uncertainty which hangs over the harvest, increases the hazard of their pursuit (the 
best of it a very ticklish game) tenfold. 

Croydons have been the stock most in request during the month, and if the very 
favourable reports of the experiments tried upon the atmospheric apparatus, just on 
the point of completion, are to be relied upon, there is every reason to expect that 
they will maintain their present price, and go still higher. An active party has sprung 
up among the proprietors of the Manchester Birmingham, to oppose the alliance of 
their line with the London Birmingham. We shall be curious to see the result of 
their efforts. To our eyes, they are precisely in the predicament of the dog in the 
fable, when he preferred the shadow in the water before the morsel in his mouth. 

The course of the West Riding lines has added great strength to the Manchester 
Leeds, but we think they are something above their value. Ofall the great meetings 
of the month, we have been as well pleased with London and Birmingham as with any. 

re was an air of quiet, sober business about the address of the chairman, which 
contrasts advantageously with the bustle and gusto of some of the contemporary oc- 
casions. To the misfortune of many railway directors, they appear to forget that 
their vocation is simply mercantile, and will not bear the pompous rhetoric of 
prime ministers and secretaries of state. The promulgation of new schemes for 
next year, has considerably abated during the last two or three weeks. Next month 
we shall probably have something to say respecting the mass of them already extant. 
In the mean time, our cogent advice to all, is CAUTION. 

26th August, 1845. 


Joint Stock Bank Shares.—The last prices, as quoted in the Broker’s Lists and 
Provincial Papers to which we have referred, are as follows :— 


An. | Pd. 


Pd 
NAME OF COMPANY. Div.| up. 


"a NAME OF COMPANY. Cag "| Pri. 





ENGLISH. 8 
Carlisle City and District — | tto Ni 8 
Colonial — | 5 
Com. of London 24 | 
Cumberland Union _ | Bank of Scotland 
Leeds Banking Company 6 — || Royal of Scotland 
London & Westminster. . . oa = 273 | British Linen Company 
London Joint Stock ... ea — || Commercial 
London and County ... ee — || Western of Scotland . 
Liverpool Royal 870 i 
Manchester and Liverpool District’ 13$ 
Nat. Prov. England 37 
North & South Wales 
Union of London 


IRIS 
National of Ireland. 




















REVIEW OF THE SHARE MARKET.—(By R. B. Watson & Co.) 


The past month has been characterized by a diminished amount of business in the 
share market, more particularly in the speculative lines, though prices generally have 
been maintained, and stock has not come on the market to an unusual extent. This 
decline in the extent of operations, may be attributed to the fears generally entertained 
as to the result of the coming harvest ; till within the last few days much apprehen- 
sion has been felt on this head, but the return of fine weather has tended greatly to 
restore confidence, and the accounts received from those districts where reaping has 
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commenced, which are generally of a highly favourable character, as respects weight, 
have given rise to a fully confident expectation, that the unusual productiveness of 
the yield will compensate for the damage done by the long continuance of rain, in 
some places, and afford upon the whole an average harvest. Much of the realiza- 
tion of this idea, of course, depends upon the state of the weather during the next 
month or six weeks. A fine, warm September, like that of 1843, would be of incal- 
culable benefit. 

The most prominent topics of interest in the Railway world of late, have been the 
half-yearly meetings of the various lines, all of which have been of a satisfactory cha- 
racter, and have given decisive evidence of the success of the Railway system, by the 
advancing receipts, and consequently increased dividends, which they have exhibited. 
If the trade and resources of the country continue to prosper during the ensui 
twelve months, as they have done in those just passed, we shall then see of what 
railways are capable, in the way of investments for a return upon capital. The Canal 
interest, where opposition has been powerful, are yielding ground in various quarters, 
and coalescing with the Railway Companies ; the stream of traffic, therefore, hitherto 
diverted into this channel, must now come upon the rails, and the anticipations which 
are entertained of the future capabilities of the lines now in operation, or making, 
enlarged as they must be, if we may judge by the premium paid for the shares, and 
which seems to be unjustified by what railways have yet done, will not end in disap- 
pointment. 

The Brighton Company have declared a dividend of 20s. per share, and announced 
an issue of new stock; the neighbouring Dover and Croydon lines have not had 
their meetings as yet, both stocks are strong in the market; the former, in conse- 
quence of the recent successful trial of the atmospheric line. South Westerns, with 
a dividend almost double that of the Brighton’s, £37 6s. per share, stand within a 
shade of the same price, at £774 per share ; the prospects of this line are considered 
by some to be overclouded by the probable sanction of the Portsmouth Direct by 
Parliament, early next year ; notwithstanding this contingency, however, we should 
not fear either to take or buy this stock at its present price. Manchester and Leeds 
are moving up fast; the share capital will be increased by a new creation to the 
extent of three-fourths of its present amount, and the recent arrangements concluded 
with the West Riding Companies, and the successful issue of their parliamentary 
campaign, will constitute most satisfactory subjects of congratulation at the meeting. 
The Great Western dividend is 4 per cent. ; accompanied by an extension of capital. 
The Blackwall pays 2 per cent., the first dividend it has ever yielded in the spring 
half-year. Manchester and Birminghams have been remarkably steady in the 
market for some time past, they now shew signs of an advance, and, at 63 to 64, 
will repay purchasers. 

Amongst the new lines, Newcastle and Berwick, at £22 premium, Great 
Grimsby and Sheffield, at £9 premium, Wakefield and Scoles, at £45 premium, 
Leeds and Dewsbury’s, at £25 premium, and Leeds and Thirsk, at £12 premium, 
are in demand here ; the scrip of all these lines is called in for registration. In the 
new scrips, South Midlands, are in high feather, at £8} premium, in consequence 
of the agreement now definitively concluded with the Midland County; judging 
from what is hitherto known as to the terms, we should say the present price cannot 
be maintained, certainly of the two, we should prefer Matlock and Burtons, at £7 
premium ; their agreement with the Midlands is very similar to that of the South 
Midlands, with this advantage, that the Manchester and Birmingham also take one- 
fourth of their capital. 

Leeds, August 26th, 1845. R. B. WATSON & Co. 


TRANSFER BOOKS. 
Suvurt. OPEN. 
Bank Stock ................ Tuesday, 2nd Sept. .. Thursday, 16th Oct. 1845. 
3 per Cent. Reduced ........ Wednesday, 3rd .. Tuesday, 21st do. 
New 3} per Cent. .......... Thursday, 4th .. Wednesday, 22nd * do. 
Long Annuities do. do. .. Tuesday, 21st do. 
Annuities, for Terms of Years. . do. do. +» Wednesday, 22nd do. 
South Sea Old Annuities...... do. do. .. Thursday, 16th do. 
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Money Market. 


ENGLISH FUNDS.—Shewing the Highest and Lowest Prices between the 
29th July, and the 29th August 1845. 





Capital. Title of Stock. Dividends aue, Highest. | Lowest. ' At Aug.29. 





#£ ! 
14,553,000 | Bank Stock (div. 7per Ct.)- - | Apl. and Oct. a4 
do. 992 | 99 | 99 
Jan. and July. 993 | 99 
| 
| 
| 
| 
' 
| 
| 


2123 
125,726,567 3 per Ct. Red. Anns. - - 5 
368,975,292 | 3 per cent. Consols Anns. - 
825,990 3 per cent. Anns. 1726 - Jan. and July. 99% 
New 3} percent. Anns, - Apl. and Oct. 1022 
430,076 New 5 per cent. Anns. - Jan. and July. ’ 
1,294,586 Long Anns. (expire 1860) - | Apl. — Oct. 


1023 





300,972 Ditto. 30 years (expire 1859) - 
266,636 Ditto. 30 years (expire 1860) - | Jan. snd July. 
C,000,000 India Stock (div. 104 per cent. ) | 
1,734,300 Ditto Bonds# 1000 (div.34p.c.} 
— Ditto, under £1000 - - - | 
3,662,784 South Sea Stock (div. 34 p. c. >| Jan. and July. 
3,497,870 Do. Old Anns. (div. 3 p.c.) - | Apl. and Oct. 
2,460,830 | Do. new Anns. (div. 3 p.c.) - Jan. and July. 
530,100 3 per cent. Anns. 1751 do. - | do. 
300,000 | Canada guarantd. deb. 4. ‘Gy c. | _ 
Ex. Bills #1000 = p- day) - | 49s. pm. 
Ditto. £500 - . . | 49s. pm. 
Ditto. Small ro -- . pm.) 49s. pm. 


Ditto. Commercial do. - - 3 . | 49s. pm. 


114 
114 
273 


Mar. and Sept =. en 


983 











PRICES OF FOREIGN STOCKS, 29th AUGUST, 1845. 


Austrian Bonds, 5 perCent. - - 
Belgian Bonds, 44 per Cent.- - - 
Brazilian Bonds, 5per Cent. - 
Ditto New, 5 per Cent. ad and 1839- 
Ditto New, 1843 - 
Buenos Ayres Bonds, 6 per Cent. 
Cuba Bonds, 6 per Cent.- - - 
Chilian Bonds, 6 per Cent. - - 
Ditto, 3 per Cent. Deferred- - 
Columbian Bonds, 6 per Cent. - 
Danish 3 per Cent. - -- 
Greek Bonds 1824—25, 5 per Cent 
— ex. over due Coupons - - - 
rC. Mex. apes. orntee ompaes 
Dies, Small - - - - 
Ditto, Deferred Stock, 5 per Cent. - 
Ditto, Debentures - - - 
Neapolitan Bonds, 1824, 5 per Cent. 
Peruvian Bonds, 6 per Cent. - - 
Bonds, 4 per Cent.- - - - 


Portuguese Bonds, 5 per Cont. - _ 
Ditto, Converted - - - - 2 65 
Ditto, Small - - -.- - - - «= « ome 
Ditto, Annuities, 1855- - - - - a 
9 
7 


- 
Ses | 
use 


Russian Bonds, 1822, 5 per Cent.in # Ster. 
Ditto. ditto. Metallic - - -- 
Spanish Bonds 5 per C. a.v. from Nov. 1840 
Ditto. ditto. ditto. 1843 
Ditto. ditto. ditto. 1844 
Ditto, Passive Bonds - - - - - 6 
Ditto, Deferred - - - - --- 16 
Ditto, 3 per Cent. Spanish Bonds- - - 384 
2 per Cent. Venezuela Bouds - - - + 45 
Ditto. Deferred - - - 4M 
(Dividends on the above 5 pay vable i in n London. ) 
Dutch 2} per Cent. - - - - = - 
Ditto 4per Cent. Loan - - - 
Ditto 5 perCent. - - - - - 


ge 
= 


(ss ees ee ess 
 hipRaledbd tea geet 





5 per Cent. new Loan 1837 - 
Neapolitan Bonds, 5 per cent. 
Russina Inscription, 6 per cent. 


IRISH STOCKS, 26th AUGUST, 1845. 

3 per Cent. Consols, - - - - - = - 99% Exchequer Bills, Short - 
one 3 per Cents. - - 98% | Bank Stock - - ~ - « 
r Cent. Stock - - - 1013 | Roya! Canal Stock - - . 
educed 34 per Cents. - — | Grand Canal Stock. - . ~ 
° —_ | Ditto, Debentures, 6 per Cent 
° 1013 } Ditto. ditto. 4 per Cent. 

° — |4 per Cent. City Debentures 


by Stock, New - - 
34 per Cent. Debentures 
Exchequer Bills- - - 





FRENCH a 26th AUGUST, 1845. 


f. 
toucae. .—divs. due Mar. and Sept. - 121 6s 3 per Cents.—divs. June and Dec. - 
per Cents, - - - - - - - ~- = 116 —J| Bank of France—divs. Jan. and July 
4 per Cengs, - - - - - - = - - 110 —| Laffitte Bank (5000 fr. shares) 


PRICES OF BULLION. 
Foreign Gold, in Bars (Stand.), peroz. #3 17 9| New Dollars - - - - peroz. £0 
; 0 








Foreign Gold, in Coin, Portugal Pieces 317 5 | Silver, in Bars (Standard) - 
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Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the LonpoN GAZETTES. 
PRIVATE BANKS. 





at | AVERAGE AMOUNT. 
NAME OF BANK. onad. 








| July 26. | August 2. | August 9. | August 16. 





£ | | £ 
29,316 || : 27,479 | 27,073 





£ 
26,651 
16,765 
11,436 

5, 
42,568 
30,832 
14,790 


j 
17,751 | | 16,546 | 17,159 | 
11,849 |; ‘ | 10,095 | 11,8038 | 

655 | 5,644 5,620 
42,465 | 42,974 | 
Baldock & and Biggleswade Bank....|| 37,: 34 | 28,983 | 29,939 | 
Barnstaple Bank” | 15,032 14,639 | 
Basingstoke and Odiham Bank ....|} 24,7: 3,65 23: 051 | 22,937 | 
Bedford Bank 34,: | 31,322 30,822 | 
Bedford and Bedfordshire Bank... . } 7,297 7,375 
Bewdley Bank 18,822 | 18,502 | 17,322 
Bicester and Oxfordshire Bank . | 22, 22,002 22,339 | 
Bceeiagbase Bank—Attwoods & Co.|| 2: 22/878 | 22,820 | 

Birmingham and Warwickshire Bank . ,670 | 14,575 
Blandford Bank 8,795 | 8,404 
Boston Bank—Garfit and Co. .... | 61,426 | 60,995 

8,580 

9,470 
39,908 
Broseley and Bridgenorth Bank. . 22,882 
Buckingham Bank | 26,679 
Bury and Suffolk Bank 77,498 

Bank 32,733 | 32,330 
45,705 
| 8,825 

ton Buzzard Bank 35,918 

Se Toploe & Lloyds 38,579 
} 12,895 
369 


23,404 











Brion Ui and Driffield Bank ... 
Bury St. Edmund’s Bank 
B ve Bank 
Cambridge Bank (Mortlock & Sons) 
Cambridge and Cambridgeshire Bank 
Canterbury Bank 
Carmarthen Bank 21,417 
3, 3,401 
23,057 
38,884 
63 | 44,512 
8,195 | 
| 21,541 
77,272 
2, 315 | 2,195 | 




















WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT, 





NAME OF BANK, 





| August 2. | August 9. 


z£ £ 
iff Bank 6,959 | 7,227 
Chepstow Old Bank 9,269 | 9,556 
Derby Bank—Messrs. Evans ..... 2 : 11,616 in ‘O11 
Derby Bank—Smith and Co F 31,582 | 32, "435 
Derby Old Bank é 24,556 | 24,894 
Devizes and Wiltshire Bank 16,896 | 17,509 
Diss Bank 10,387 | 10,219 
k 13,090 |. 14,610 

Doncaster Bank and Retford Bank t | & 55,403 
Dover Union Bank ...... pecwened 9,470 
Darlington Bank 81,713 
Devonport Bank | 9,034 
Dorchester Old Bank | 45,247 
‘ 343 | 388 | 102,086 

, 49,268 
Essex Bank & Bishops Stortford Bk. : 47,417 
Exeter Bank 


Bank 
Farringdon Bank & Bank of Wantage) 
Parnes Bank 








ing Bank 
Grantham Bank—Kewney and King 


Guildford Bank 
Grantham Bank—Hardy and Co. .. 
Hastings Old Bank 
Hereford City and Coun re 
Hertfordshire Bank and Ware ee 
Hull and <p ear ae Bank 
Hunti and County Bank 
H Sepesoad k 
emel Hem Ban 
Honiton Bank 
Hertfordshire, Hitchen Bank 
Hereford, Ross, & Archenfield Bank 
Ipswich Bank 
I h and Needham Market Bank 
entish Ban AF - 
Kington and norshire Bank. . 
Knighton Bank 








46.083 
8,834 
5,067 

51,890 | 

37,527 

| 25,801 

Lewes Old Bank 8c 41,417 

Lichfield Bank 22,471 | 21,234 

i 85,741 | 84,772 | 























WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT. 
NAME OF BANK. 





July 26. | August 2. | August 9. 





£ £ £ £ 
Llandovery Bank and Liandilo Bank), 5 24,886 | 27,416 
Loughborough Bank 35 6,514 6,486 
m k 4,879 
gis and Lincolnshire Bank 41,568 
ew Regis and Norfolk Bank .... 
lesfield Bank 
anuingtree Bank 
Marlborough Bank 
Marlboro’ & North Wiltshire New Bk. 
Merionethshire Bank 
Monmoutheh, Agricul & Go 
onmouthsh. icult. & Comml. Bk. 
re Onl Sheek . 
onmouthshire Newport Old Bank 
Newark Bank 
Newark and Sleaford Bank 
Newbury 
Newmarket Bank 
Norfolk and Suffolk Bank 





Norwich and Norfolk Bank 
Nottingham & Nottinghamshire Bk. 
Nuneaton Bank 

Naval Bank, Plymouth 
New Sarum Bank 
Nottmgham Bank 

Oswestry Bank 

Oxford Bank 

Oxford Old Bank 

Old Bank Tonbridge 
Oxfordshire Witney Bank 
Pease’s Old Bank, Hull 








ee Bank—Yorke & Co. . 
Peterborough Bank—Simpson & Co. 
Penbeckediie Bank 
Penzance Union Bank 
Reading Bank—Simmonds and Co. 
Reading Bank—Stephens and Blandy 
Richmond Bank, York 

i ood and Poole Bank....... 


Rochester, Chatham, & Strood Bank 
Romsey and Hampshire Bank .... 
ston Bank 











Ross Old Bank, Herefordshire ..°.. 
Saffron Walden & North Essex Bank 
Ban 17,898 | 16, 928 









































WEEKLY RETURNS OF BANKS OF ISSUE. 





[oe 
| 


NAME OF BANK. 


AVERAGE AMOUNT. 








July 26. 


| August 2. 


| August 9. 


August 16. 





£ 
Scarborough Old Bank .......... 24,813 
Shrewsbury & Market Drayton Bank 
Shrewsbury Old Bank 

urn and Milton Bank ....| 
Southampton Town & County Bank | 
Southwell Bank 
St. Albans Bank 


Southampton and Hampshire Bank | 
ow Bank 





Stourbridge Old 
and Welsh Pool Bank. . 
St. Albans and Herts Bank 





Tiverton and Devonshire Bank . 
Thrapston and Kettering Bank . 
Tring Bank and Chesham Bank. . 
Towcester Old Bank 

Union Bank, Cornwall 

Uxbridge Old Bank 

Wallingford Bank 

Warwick and Warwickshire Bank . 





Whitby 0 Ol Bonk 
Winchester, Alresford, & Alton Bank 
Winchester and Sott. Bank . 
Weymouth Old Bank 
Wirkesworth and 
Wisbeach and Lincolnshire 

ores —_ 


Wrezham Bank ie’ 

olverham: Bk.(R.&W.F. er) 

Yarmouth ed Suffalke Bank Fy 

Yarmouth, pore & Suffolk Bank 
i k 











z£ 
24,725 
8,514 
34,625 
5,287 
16,797 
12,949 
2,488 


22,750 


8,750 
5,496 
8,045 


| 17,033 
| 13,398 
| 29,035 
| 16,601 


22,366 
2,388 


| 27,993 
| 12,034 


8,393 


12010 


9,651 


| 13,242 














! 





£ 
24,750 
7,609 
34,764 
3,934 
15,983 
12,486. 
2,584 
24,523 
11,495 
5, 364 
75 075 





Fay CM) TA ed at bat et td ee ee et os tt od oe od 


WEEKLY RETURNS OF BANKS OF ISSUE. 


JOINT STOCK BANKS, 





AVERAGE AMOUNT. 
NAME OF BANK. 








July 26. | August 2. | August 9. | August 16. 





£ £ 
Bank of Westmorland 333 | 9,468 


Barnsley Banking Company 9,495 
Bradford Banking Company 48,866 
Bilston District Banking Company. . p 8,575 
Bank of Whitehaven y 30,156 | 30,150 
Bradford Commercial Banki wd 19,184 
Burton, Uttoxeter & Staffords. Un. Bk. ¢ 41,770 
Chesterfield & Nth. Derbysh. Bkg. Co. y y 
Cumberland Union Banking Co. .. 33,215 
Cheltenham & Gloucestersh. "Bie. Co. 7 12,190 
Coventry & Warwickshire Bkg. Co. | 27,755 
Coventry Union Banking Company | 12,337 
County of Gloucester Banking Co. . r 117,065 
Carlisle & Cumberland Banking Co. 25,124 
Carlisle City and District Bank . 19,523 
Dudley & West Bromwich Bkg. Co. 36,791 
re and Derbyshire Banking Co. 18,076 
Lwey. ow Dist. Joint Stock Bkg. Co. 23,313 
England Bank 23,920 
Gloucestershire Banking Company . 144,279 
Halifax Jomt Stock Bank 1 18,385 18,835 
Huddersfield Banking Company .. 354 || 36,920 | 35,890 
Hull Banking Company 33 | 27,497 | 28,335 
- Halifax Commercial Banking Co. .. | 13,832 | 14,111 
Halifax. & Huddersfield Union Bank 41,970 | 41,116 
Helston Banking Company 1,525 | 1,479 
Herefordshire Banking Com “ | 22,970 |. 21,182 
Knaresborough and Claro Bkg. Co. 9 || 26,900 | 26,982 
Kingsbrid: oint Stock Bank .... i 3,641 3,332 
Lancaster Banking Company 53,870 | 54,853 
Leeds Banking Company 23,302 | 21,712 
Leicestershire Banking Company .. 68,703 | 70,454 
Lincoln and Lindsay Banking Co.. 52,382 % 
Leamington Priors & Warwicksh. Bk. 12,282 | 12,509 
Leeds and West Riding ray Co. 19,444 | 19,038 
Leeds Commercial Banking Co.. | 13,845 | 14,450 
Ludlow and Ten! Bank 8,477 8,460 
“ Moore & Robinson’sNottinghams. Bk. 3 || 28,793 | 30,197 : 
Nottingham&Nottinghamsh.Bkg.Co. | 26,783 | 26,880 27. 987 
Newcastle, Shields and Sunderland 
Union Joint Stock Bank 65,709 | 66,971 y 69,395 
National Provincial Bk. of Company 403,438 | 394,526 5 |399,565 
North Wilts 51,025 | 50,203 76 | 51,224 
te ~ Henk pice lod a 75,214 
ort! mshire x 45 23,484 
Norham Basing Co. oes 49,430 | 48,977 | 5: 57,459 
Pares’s Leicestershire Banking Co. 46,917 | 46,512 2 | 44,962 
Saddleworth Banking li - 5,571 | 5,099 5,184 
Sheffield Banking Com 34,270 | 34,375 | 35, 35,650 
Stamford, Spalding & Boston Bkg.Co. 49,897 | 48,743 | 48,713 | 48,424 


























WEEKLY RETURNS OF BANKS OF ISSUE. 





AVERAGE AMOUNT. 
NAME OF BANK. 





August 2. | August 9. 
| 


| £ | £ £ £ 

Stuckey’s Banking Company | 356,976 | 321,150 | 326, 473° 
Shropshire Banking Company ....|| 47,951 | 41,810 | 42,245 | 
Stourbridge and Kidderminster Bank| 56,830 | 56,075 | 57,115 | 
Sheffield and Hallamshire Bank.... |} 23,524 | 803 \y 60 | 
Sheffield & Rotherham Jnt. Stock Bk. | 52,496 | 52,145 
Swaledale and Wensleydale Bank ..| 54,372 | 43,709 
Stockton and Durham County Bank} 8,290 | 8,053 
Storey’s and Thomas’s Bank | 9,714 | 9,794 
Sheffield and = Bank | 18,744 | 18,056 
Suffolk Banking Co | 7,449 1 689 
Wolverhampton & Sta fordshire Bank|) 35,378 34,530 
Wakefield and Barnsley Union Bank} 14,604 14,659 
Whitehaven Joint Stock Bank . | 31,916 30,537 
Warwick and Leamington Bkg. C 37,124 28,891 
West of England and South oe. 

District Bank 83,535 74,630 | 
Wilts and Dorset Banking Company} 76,162 66,529 
West Riding Union Banking Co. ..|| 34,029 32,300 
Whitchurch and Ellesmere Bkg. Co.|| 7,475 | §,895 
Worcester City and County Bkg.Co.|) 6,848 4,376 | 
York Union Banking Company .. 71,240 68,023 | 
York City and County Banking Co. 94,695 92,501 | 90,365 
































Yorkshire Banking Company | 122,532 ||113,575 | 115,580 | 125, 131,325 
P. Deans, Registrar of Bank Returns, 


Summarp of the abobe Returns. 


Fixed Issue. July 26. August 2. August 9. August 16. 
£ £ z£ 4 


199 PraivaTe Banks ...... | 5,011,097 | 4,452,473 | 4,452,473 | 4,434,468 | 4,392,140 
71 Jomnr Srock Banks .. | 3,477,321 | 3,115,838 | 3,115,838 | 3,133,636 | 3,141,733 





270 Torats.... | 8,488,418 | 7,568,311 | 7,542,634 | 7,568,104 | 7,533,873 
The above Weekly Returns of the Circulation of the Private and Joint Stock Banks in 
England and Wales, for the Four Weeks ending respectively as above stated, when added 
together, form the Aggregate Circulation of the Month, ending the 16th August, 1845, and 
give an Average <i apeinaagy as follows :-— 
Private Banks ...... pelendxee Seeker ns ce seasionhs - .- £4,428,859 
Dee A TAGE, 5.0. 0cos bo cn nccccqcongecececcccoesvescseges: SEREE 


Average Weekly Circulation of Private Notes in eaanene and Wales 
during the past Month ..... £2, 553,231 


On a comparison of the above with the Returns for the Month asin 19 July, last, it shews— 
A decrease in the Notes of Private Banks, of . seeeeees £49,885 
‘A decrease in the Notes of Joint Stock Banks, of . ccccnceccoccncen. > OhsGGd 


Total decrease last Month 


And, as compared with the Month ending the 17th one: 1844, it shews— 
A decrease in the Notes of Private Banks, of . .. £121,494 
A decrease in the Notes of Joint Stock Banks, of . ecccccccen 96,086 


Total decrease, as compared with the same period of last year -.. £201,582 








SUMMARY OF RETURNS OF BANKS OF ISSUE. 387 


On comparing the above Returns for the past month with the total ‘‘ Fixed 
Issues ’’ of the several Banks, as given in the oe list, viz. 
199 Private Banks allowed to issue ........ -» £5,011,097 
71 Joint Stock Banks allowed to issue ............-- 3,477,321 


£8,488,418 


It appears that the following is the state of their circulation :— 
The Private Banks are Jelow their fixed issue . -- £582,238 
The Joint Stock Banks are below their fixed issue . «++, 352,949 


Total BELow the fixed issue. . .. £935,187 


NOTE. 

It will be observed, that the following Returns of the Irish and Scotch Circula- 
tion, and of the Total Circulation of the United Kingdom are made up for the 
month ending 19th July last, only. The Returns for the past month, which 
should accompany the above Return of the Banks in England and Wales, cannot be 
completed until after the Magazine is printed off, as the Gazette containing the 
Irish and Scotch Returns will not be published until after this sheet is at press. 
‘We must, therefore, give two comparisons of the whole circulation of the King- 
dom next month. 








IRISH AND SCOTCH CIRCULATION RETURNS. 
The usual Monthly Returns for the Four Weeks ending 19th July 1845, give 
the following as the amounts of Notes in Circulation, viz. :— 
ScoTLanp.—Chartered Private and Joint Stock Banks .. £3,333,906 
IrELAND.—Bank of Ireland.. eeeeees 3,860,475 
Private and Joint Stock Benks . seeeee 2,633,657 


Total........£9,828,038 








TOTAL CIRCULATION OF THE UNITED KINGDOM. 


The above Returns, when combined with those of the Bank of England, form 
the entire Circulation of the Kingdom for July last. The results are as follows :— 
Circulation of Notes for the Month ending July 19, as compared with the Month ending June 21 :— 
June 21. July 19. Increase. 
Bank of England £20,270,070 £21,014,782 £744,712 
Private Banks 4,399,110 4,478,744 79,634 
Joint Stock Banks 3,131,097 3,158,779 27,682 





27,800,277 28,652,305 852,028 a= 
3,485,531 3,333,906 — £151,625 
6,619,032 6,494,132 a 124,900 

















37,904,840 | £38,480,343 | £575,503 _ 





Thus showing an increase last Month of £852,028 in the Circulation of Notes 
in England, and an increase of £575,503 in the United Kingdom. 

The comparison of the month ending July 19, 1845, with the month ending 
the 20th of July, 1844, shows an increase in the Bank of England circulation of 
£628,245, a decrease in Private Banks of £145,435, and in Joint Stock Banks of 
£181,547 ; being a total increase in England of £301,263: while in Scotland there 
is an increase of £430,584 ; and in Ireland an increase also of £1,079,148. Thus 
shewing that the month ending Suly 19, as compared with the same period last year, 
presents an increase of £301,263 in England, and an increase of £1,810,995 in the 
United Kingdom. Allowance is here made for the seven days’ sight bills of the 
Bank of England, whtich were formerly included in the Returns of the Circulation. 

The Return of Bullion in the Bank of England for the month ending July 19, 
gives an aggregate amount in both departments of £16,273,913. On a comparison 
of this with the Return for the month ending July 20, 1844, there appears to be an 
increase of £788,913. The last month, as compared with the preceding one ending 
June 21, shews a decrease of £270,412. The Return for the Week ending July 26, 
was £15,793,518. 
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Bank of England Weekly Returns. 


An Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows :— 
ISSUE DEPARTMENT. 


1845. 1845. 1845. 1845. 
July 26th. | Aug. 2nd. | Aug. 9th. | Aug. 16th. 











z& 4 # #& 
Notes issued............+0+08- 29,243,520 | 29,196,760 | 29,141,605 | 29,075,905 





peepee debt... -|} 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 





Other securities ... 2,984,900 | 2,984,900 | 2,984,900 | - 2,984,900 
Gold coin and bullion . . |} 18,244,126 | 13,206,991 | 13,151,836 | 13,086,136 
ED annndnendaces ene 1,999,394 1,989,769 | 1,989,769 1,989,769 


















29,243,520 | 29,196,760 | 29,141,605 | 29,075,905 






















M. MARSHALL, Chief Cashier. 


BANKING DEPARTMENT. 


1845. 1845. 
July 26th. | Aug. 2nd. 


























1845. 
Aug. 9th. 


1845. 
Aug. 16th. 














# # z£ 4 

Proprietors’ capital............ 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
DL. somionasPnanognetéatnehh 3,321,972 3,338,246 3,340,750 3,348,596 
Public deposits (including Ex- 

chequer, Savings’ Banks, Com- 

missioners of National Debt, 

and Dividend Accounts) .... 2,981,908 3,215,363 4,034,767 4,969,963 
Other deposits....... eoeeesees 10,745,613 | 10,960,214 | 10,187,730 8,973,401 


eoceee 1,085,211 1,072,260 1,050,220 1,374,346 















32,639,704 | 33,139,083 | 33,166,517 | 33,219,306 





Government securities = were 





Dead Weight Annuity) ......|] 13,539,344 | 13,321,844 | 13,321,844 | 13,441,844 
Other securities .............. 10,607,877 | 11,463,603 | 11,634,159 | 11,679,359 
YE NESE Re 7,942,485 7,849,785 7,682,465 7,494,205 
Gold and silver coin .......... 549,998 503,851 528,049 603, 
























32,639,704 | 33,139,083 | 33,166,517 | 33,219,306 

















M. MARSHALL, Chief Cashier. 


The Erchanges. 


The Prices quoted are those actually negotiated on Change.— August 28, 1845. 
Amsterdam, short, 12 53 to 6 Paris, 3 months, 25 90 to 95 Leghorn, 3 months, 30 45 to 50 








Ditto, 3 months, 12 74 Marseilles, ditto, 26 Genoa, ditto, 25 95 
Rotterdam, ditto, 12 73 Frankfort, ditto, 1214 Palerm ditto, 403 
Antwerp, ditto, 25 95 Vienna, ditto, 10 1to2 ermo, pte 121 
Brussels, ditto, 25 95 ‘Trieste, ditto, 10 1 to 2 essina, ditto, 1213 
ar mages ditto, 13 to 14 Cadiz, ditto, 363 to 37 Lisbon, sbon, 60 days’ date, 534 
Paris, short, 25 624 to 70 Madrid, ditto, 37 Oporto, ditto, 53§ 
August 28, 1845. 


The premium sof'ecld: ein at pe — 10 per mille, which, at the English Mint price of £3 17s. 104d. 
per ounce for stand: of 25 40; and the exchange at Paris on London at 
short being 25 55, it follows "at wold Ae 0.58 pdms cent. dearer in London than in Paris. 

By advices from Hamburgh, the is 434 per mark, which, at the ue price 
of 23. 178. 104d. per ounce ; eames id, gives an exchange of 13 93; ogre ae 
ane on London at short being 13 i pl, follows that gold is 0.34 per cent. dearer in London 

an in Hamburgh. 

The course of exchange at New York on London is 110 cent., and the par 
between England and America being 109 23-40 per cent., it that the exchange it 0-43 per 
cent. in favour of England. But the quoted exchange at New York being for bills days sig t, 
the interest must be added to the above difference. 
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